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S Africa drafts Bond buys 
tougher law 12.8% stake in 
on segregation Beil Resources 




Planned changes to - -South 
Africa’s Group Areas Act will 
impose heavy flops and jail sen- 
tences on people who. defy the 
country’s reswaitial. race segre- 
gation laws. 

The act is one of the main 
planks of the apartheid system 
and the proposals show- the Gov- 
ernment has bowed to white, 
right-wing pressure, rejecting 
demands for the law’s abolition. 
Back Page; Background, Page 2 

Hungarians turned back 

Hungary’s pa rliamen t accused 
Romania of . unsocialist pia-ns 
while Romania turned Hungari- 
ans back at the frontier as the 
Tift between the two Warsaw 
Pact countries widened. Page 2 

Lebanon bombs Injure 47 

A car bomb exploded injuring 36 
people near a Syrian intelligence 
office in Moslem west Beirut. 
Another blew up 27 mites away 
in the Syrian-held village of Bir 
Elias, injuring- u_ : ... 


ALAN BOND, who heads the Gas- 

tlemalne SDK and Swan lager 
groups, emerged as the only 
remaining contender for the cor- 
porate empire of Robert Holmes & 
Court after Sir Ron Brierley and 
Kerry Packer dropped their joint 
ASlbn (£46im) bid for Bell 
Resources and an A$77m offer for 
JJJ. Taylor. Back Page 

UK securities market appeared 
rather at the era of the 

week with a quiet (dose to the 
two week equity market Account. 


Soviet conference 
approves Gorbachev 
reform programme 


BY QUENTIN PEEL AND CHARLES HODGSON IN MOSCOW 
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The Cleveland Inquiry into the 
handling of suspected child abuse 
cases will criticise doctors, social 
services and local police, the 
Press Association predicts. It win 
also say terrible damage was 
done to some families. . 

China pollution pledge 

China promised to clean up a pol- 
luted reservoir south-west of 
Peking after a protest in which 
villagers fought police. 

MBitary rank restored . 

China's parliament approved res- 
toration of military ranks abol- 
ished 23 years ago. . 


smgapon Tanker cut In half. . 

—■ Crews salvaging a nmkan Dutch 
chemical tanker in the North; Sea 
returned to work on the vessel, 
declared safe again after leaking 
some of its dangerous cargo. 

_■ Iraq admission 

Iraqi Foreign M3ni5terlferiq:A23z 
— admitted his country nsed dwmi- 
• — cal weapons against lran. y 



‘ : :vK f ! 








The 43.000-strong Prafessiontd 
Association of Teachers is calHng 
on unions outside-the TUC to 
form an alternative group. Page S 

AIDS spreading . 

Officially reported -AIDS cases 
have almost doubled in a year to 
100,410 , the World Health Organ- 
isation said. It estimated that 
between 5m and 10m people carry 
the HIV vims. 

Compensation plea 

MPs of all parties axe pressing 
the Government to ensure com- 
pensation for investors in the 
foiled Barlow Clowes investment 
group. 

Ulster ruling 

A High Court judge ruled there 
was discrimination against girls 
in Northern . Ireland’s 11-plus 
selection procedure. The case 
was brought by parents whose 
daughters were denied grammar 
school places while boys with 
lower marks succeeded. 

Edberg fights back 

Sweden's Stefan Edberg fought 
back horn two sets to love down 
in the Wimbledon men’s semi-fi- 
nals to defeat Mecir of Czechoslo- 
vakia 4-6, 2S, 64, 6-3. 64. 
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The FT Ordinary Index closed L9 
up at 1,485.1. Page 12; Stock 
Exchange report,. Page 4; 
Exchange backs shift. Back Page 

CRUDE OIL prices continued to 
slide, with Brent oil dosing at 
$13.85 a barrel for Jtfly delivery. 
Lex; Back Page 

BRITISH PETROLEUM sold a 
$l38.5m (£81. 4m) package of 
North Sea oil production and 
exploration assets to London & 
Scottish Marine Oil Company 
and Ranger OO (UK). Back Page 

CHICAGO PACIFIC, US group, 
sold Rowenta, West German 
maker of household appliances, 
to SEB Group, a French appli- 
ances concern, for $255m 
(£149 An) in cash and debt. R qrfr 

Page 

HARLAND and Wolff, Belfast 
shipyard; is expected to report a 
loss of about £25m for 1987/88, 
compared with £75m last year. 
Page 4 

IVECOFQRD 1RUCK. DK trade 
maker, is to raise its output by 
more than 6 per ceotrPage 3 . 

EUROPEAN COMMISSION set 
1988/89 farm prices after the 
deadline passed without agree- 
ment among EC Agriculture Min- j 
isters in Brands. Page 2 

EC and Hungary signed the most 
far reaching trade and coopera- 
tion accord ever between the 
Community and an Eastern bloc 
country. Page 2 

ALITALIA, was criticised for 
allegedly poor service from Pro- 
fessor Romano Prodi, chairman 
of the IRI state holding group 
which has a majority stake in the 
Italian airline. 

Page 2 

HONG BONG: A former execn- ; 
five director with Barclays Asia, 
in Hong Kong appeared in court ; 
there to face corruption charges: 
linked with the collapsed Carrfani 
group of companies. Page 3 j 

JAPANESE manufacturer of! 
Subaru cars, Fuji Heavy Indus-; 
tries, hopes to build a car plant; 
in France by 1993. Page 2 

SONY. Japanese consumer elec- 
tronics company, is to produce 
and distribute films in an 
attempt to tap the entertainment 
“software'* business. Page 10 

LYONNAISE de Same, made a 
£2l.6m recommended offer for 
East Anglian Water Company, 
the French water company’s sec- 
ond foil bid for one of the 29 
statutory water companies. 
Page 8 


THE EXTRAORDINARY confer- 
ence of the Soviet Communist 
Party ended last night in four 
hours of heated and disputed vot- 
ing on the sweeping reform plans 
for democracy and government 
proposed by Mr Mikhail Gorba- 
chev. 

Almost 5,000 -delegates 
approved a package of resolu- 
tions on plans for separating the 
roles of the ruling party and the 
state, revising the whole legal 
system of the Soviet Union, and 
pressing ahead with the eco- 
nomic reforms of perestroika, 
after a day of high drama and 
conflict on the conference, floor. 

Speaking after the conference, 
Mr Gorbachev said it successfully 
pointed the direction to radical 
political and economic reform. 

It had created the necessary 
im pet us to perestroika, deepen- 
ing of perestroika and the guar- 
antee of its irreversibility.” 

Voting on the six key resolu- 
tions lasted throughout the even- 
ing after a formal announcement 
that the conference was to dose. 
The live televising of Mr Gorba- 
chev’s closing speech was contin- 
ually postponed as voting contin- 
ued. 

The drama came after a day of 
unprecedented revelations at a 
conference which has already 
produced more shocks to the 
Soviet body politic than any 
emit of recent years. 

The conference saw the first 
public criticism of the Soviet 
intervention in Afghanistan, and 
a furious response from the gen- 
eral commanding the Soviet 
forces there. 

Even more dramatically it pro- 


duced a public confrontation 
between Mr Boris Yeltsin, the 
sacked forms* Communist party 
leader in Moscow, and Mr Yegor 
Ligachev, number two in the 
Kremlin hierarchy, seen as the 
leading conservative in the rul- 
ing Soviet poIitburo. 

Mr Yeltsin delivered an 
extraordinary statement of politi- 
cal faith, combined with an 
attack on the party bureaucracy 
at the very pinnacle of Soviet 
power, while Mr Ligachev pro- 
duced a staunch defence of its 
most conservative members. 

Mr Yeltsin, regarded as one of 
the most radical reformers in the 
Soviet leadership before his pub- 
lic disgrace last October, 
appealed to the almost 5,000 dele- 
gates for p obt ^ l rehnWHterHnn. 
He made a passionate speech in 
support of perestroika, accusing 
leading members of the central 
committee of failing to break 
habits of the past 

“I believe my only error was to 
speak up at the wrong time.” he 
said, referring to his attack on 
Mr Ligachev which led to his dis- 
missal year. 

Mr Gorbachev intervened in 
Mr Yeltsin’s speech to give him 
extra time to deliver his plea. 
The party leader told the dele- 
gates that they too would be 
given time to respond. 

Mr Yeltsin’s speech brought a 
stinging rebuke from Mr 
Ligachev, who declared that they 
disagreed “not only on tactics, 
but also on strategy.” 

The deputy leader denounced 
attempts to portray differences in 
the party leadership - in which 
he is always portrayed as Mr Gor- 


Hopes of interest rate rise 
fail to halt sterling slide 


BY RALPH ATKINS 

THE FOUND ended a hectic week 
by slipping further against other 
major currencies in spite of grow- 
ing speculation about another 
rise in borrowing costs. 

London wholesale money mar- 
ket rates rose to a level which 
discounted a further % percent- 
age point rise in bank base rates. 
Markets continued to be unset- 
tled by Monday’s trade figures 
showing a record £L2bn current 
account deficit in May - fol- 
lowed on Tuesday by a half a 
percentage point rise in UK inter- 
est rates to 9% per cent 

In spite of reassurances by Mr 
Nigel Lawson, the Chancellor, 
ind e pendent economists said fur- 
ther action was needed to calm 
rapid growth in the economy and 
ease inflationary pressures. 

Britain’s trade position has 
deteriorated significantly since 
the beginning of the year. The 
cumulative deficit for the first 
five months of 1988 totalled 
E4.7bn and predictions of fiobn 
by the end of the year are not 
uncommon. 

Retail price inflation is also ris- 
ing and average earnings are 
growing at an underlying rate of 
8% per cent a year. Most analysts 
expect interest rates to rise to at 
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least 10 per cent shortly. 

The dollar strengthened fur- 
ther yesterday, albeit modestly, 
suggesting that the underlying 
trend is stai upwards. Activity 
was quiet in the ran up to the US 
Independence Day holiday. 

Although a rise in UK interest' 
rates is widely expected, there 
are no important US economic 
statistics due next week and the 
Treasury and Bank and Rngfand 
are keen to maintain a policy of 
surprise. This could mean they 
will try to delay further move- 
ments. 


Yesterday Mr Lawson said the 
Treasury forecast of a £3bn bud- 
get surplus this financial year 
was likely to be exceeded - 
another factor underlining the 
strength of the economy. 

Higher interest rates in West 
Germany, signalled on Thursday 
by the Bundesbank, are also 
hkely to increase pressure on the 
UK authorities to raise base 
rates. If the differential narrows 
it could undermine the monetary 
tightness that the Government 
believes is necessary to control 
inflationary pressures. 

In London, steeling fell a pfen- 
nig against the D-Mark, closing 
at DM3.095. The Bank of 
England's sterling index ended 
(L2 points lower at 75.0. 

Trading in UK equities yester- 
day was quiet. The FT-SE 100 
share index closed just 0.6 per 
cent higher at 1858.2. The FT 
Ordinary index was L9 higher at 
14S5X 

The dollar closed at DML8195 
after the previous close of 
DM1.8175. It climbed to Y134.4 
against Y133.55 on Thursday. 
Budget legislation. Page 3; Edito- 
rial comment. Page 6; Money 
markets. Page 12; Oil prices 
slide, Lex, Backpage 


Warburg directors’ salaries cut 


BY DAVID LA8CEULES, BANKING EDITOR 


MARKETS 


DOLLAR . ■ ‘ 


New York lunchtime: 
DM 1.822 
FFr 6.14 
SFr„ 1.515 
Y134.4 

London: 

DM L8195 <1-8175). . . 
FFr 6.14 (6.1375) 

SFr 1.515 (X-SM) 

Y134.4 (133*5)- 
Dollar index 375 <97.7) . 
Tokyo close Y134.fi ; 


US LUNCHTIME RATES 


Fed Funds 

3-month Treasury Bills: 

yield: 6.73% 

Long Bond: 10S£ 
yield: 8.81% 


STERLING 



NORTH 


Brent 15-day July (Argus) 
S13£5 (14J25) 


TOP DIRECTORS at S. G. War- 
burg Group, the UK’s leading 
merchant bank, and Mercury 
Asset Management, its sister 
company, have suffered big cuts 
in salaries as a result of last 
year's stock market crash. 

Warburg’s annual report yes- 
terday showed that many of its 24 
directors earned only half as 
much in the year ending March 
31 as the previous year. Only two 
earned more than £180X109, com- 
pared with 14 the year before, 
and five received less than 
£70,000, the least any director 
received in 1987. - - 

One of the Mwwt casualties 
was the chairman, Sir David 
Scboley, whose salary feflfrora 
£355X100 to £172,000. 

- Falls at MAM were even more 
dramatic. In 3867, when the com- 


pany paid big accumulated 
bonuses, four directors earned 
more than film. This year the top 
salary was £135,000. Mr Peter 
Stormonth Darling, the chair- 
man. saw Ms pay drop from 
£1 -lm to £16 5,000. but the fell was 
accentuated by exceptional pay- 
outs last year in connection with 
the pa rtial flotation of the MAM 
group. 

Mr Michael Gore, Warburg 
group finance director, said yes- 
terday that the fells reflected 
Warburg's practice of relating 
salaries closely to pro fi ts. “Direc- 
tors axe not on the breadline,” he 
said, “but they're getting less 
than last year.” 

Earlier this week, Warburg 
reported a 13 per cent increase in 
profits to fiUlm, including a 70 
per cent rise at MAM. But ana- 


lysts have estimated that the 
crash cost Warburg £20 to £30m 
in trading losses and reduced rev- 
enues. 

Mr Gore said another factor 
behind the lower salaries was 
Warburg’s practice of making 
performance-related payments 
into trusts which were paid out 
to dire ct o rs at the discretion of 
trustees. No pay-outs were made 
in the latest financial year. 

Although the crash has taken a 
heavy toll around the CSty, War- 
burg appears to have passed the 
impact most directly on to its 
directors. The annual reports of 
other leading merchant hanks 
such as KLeinwort Benson and 
Morgan Grenfell have shown 
only marginal reductions, though 
Kleinwort has cut perks. 

Lex, Back Page 
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THF condemned 
for court action 
by Savoy meeting 


FI 


bachev's m 3 ** 1 opponent. “There 
are neither conservatives nor 
reformers among the leadership," 
he declared. 

He defended not only himself, 
but also Mr Viktor Cbebrikov, 
head of the KGB, the committee 
for state security, and two men 
publicly attacked yesterday for 
their role during the years of 
“stagnation" when Mr Leonid 
Brezhnev was party leader Mr 
Andrei Gromyko, the State Presi- 
dent, Mr Mikhail Soloment- 
syev. head of the party control 
committee. 

Mr Yeltsin caused a sensation 
a month ago by calling publicly 
for Mr Ligachev to stand down. 
Mr Gorbachev was forced to 
answer the call in a televised 
press conference at the end of the 
Moscow summit In his speech 
yesterday, Mr Yeltsin asked the 
conference “to pronounce my 
political rehabilitation." 

However, Mr Ligachev, also 
delivering his first speech to the 
conference, Mr Yeltsin “did 
not draw proper conclusions 
from his errors anti the princi- 
pled criticism of his party col- 
leagues,” according to the ver- 
sion of the closed debate 
published by Tass news agency. 

He defended his position, 
declaring that he had always 
been a supporter of “perestroika 
and acceleration," and revealing 
that his family had suffered from 
the Stalin purges. 

However, he agreed with much 
of the criticism of excessive free- 
dom in the Soviet press as a 
Continued on Back Page 

Moscow conference, Page 3; 
Man in the news. Page 6 


BY DAW WALLER 

THE Savoy Hotel group yester- 
day won a major propaganda 
coup in its seven-year battle to 
stay independent of Trusthouse 
Forte, the much larger catering 
and hotel concern. 

At an extraordinary general 
meeting in the Savoy's flagship 
London hotel in the Strand, small 
shareholders voted overwhelm- 
ingly in favou r of a motion con- 
demning THF for its courtroom 
attempts to cancel a key block of 
the Savoy's high-voting shares. * 

The meeting was marked by 
bitter exchanges between Sir 
Hugh Wontner, the 79-year-old 
former Savoy ehnh-man t and Mr 
Rocco Forte, chief executive of 
THF and son of Sir Hugh's long- 
time antagonist Lord Forte. 

Afterwards, Mr Forte vowed to 
rymtinna with the litigation and 
predicted that THF would win 
control of the Savoy “within two 
years.” THF’s takeover bid in 
1981 left it with 69 per cent of the 
! Savoy’s equity hut just 45 per 
cent of the votes. 

Shareholders voted 53.23 per 
cent to 46A per against THF. Of 
the 380,000 votes hel d by those 
independent of either THF or the 
Savoy board, just 3 per cent sided 
with the larger com pany. By 
another measure, THF increased 
its overall share of the votes by a 
mere 0.24 per cent 

This was in spite of a vitupera- 
tive speech from Mr Forte. 
Addressing the meeting of 300 
shareholders in the elegant Ahra- 
ham Lincoln room, he rlaimeri 
the Savoy board was asking 
shareholders to whitewash and 
perpetuate a fraud. 

He also accused Sir Hugh 
Wontner, a former Lord Mayor of 
London, of lying to shareholders 
about the circumstances sur- 


rounding the issue of the crucial 
tranche of shares in 1971. when 
the Savoy bought the Lancaster 

Hotel in Paris. 

“We are here to consider the 
question of a fraudulent issue of 
high-voting B shares represent- 
ing 5.77 per cent of the votes of 
the Savoy,” Mr Forte said. “We 
believe that a fraud has been 
committed against the company 
and that something should be 
done about it” 

He claimed the owner of the 
Lancaster hotel, a Mr Wolf, had 
wanted cash instead of shares. 
“At that time Sir Hugh Wontner 
told shareholders the shares were 
issued for the purpose of the 
acquisition and that Mr Wolf 
wanted shares, and particularly a 
high proportion of "B” shares. 

“Evidence, that we have 
recently obtained, shows that Sir 
Hugh Wontner lied to the share- 
holders at that meeting. Wolf did 
not want shares, he wanted cash. 
And that is what he received.” 

The 79-year old Sir Hugh was 
cheered as he got up to respond 
to the allegations. While not 
going into much detail, he denied 
any “hanky-panky" claimed 
that the latest bout of litigation 
was merely the “latest manoeu- 
vre” from Lord For te, ehairman 
and founder of THF. 

"He is trying to creep in 
through the back door," Sir Hugh 
said. At this, Mr Rocco Forte rose 
in defence of his father's honour: 
“My father only walks in through 
the front door". 

Sir Hugh said the shares were 
owned by a “totally bona fide” 
Swiss charity: “Forte alleges that 
the shares were improperly 
issued, in total secrecy, in the 

Continued on Back Page 
Lex, Back Page 



Student loans plan 
faces long delay 

BY PETER RIDDELL, POLITICAL EDITOR 


INTRODUCTION OF a top-up 
system of loans for students, to 
be coupled with the current 
grants, may be delayed because 
of opposition from the Treasury 
and doubts expressed by the Gov- 
ernment's parliamentary busi- 
ness managers. 

The Department of Education 
and Science has been hoping to 
make an early announcement, 
followed by legislation in the 
coming parliamentary session to 
enable the scheme to be intro- 
duced in 1990. 

However, after a series of 
lengthy disinuainna in a White- 
hall committee, senior ministers 


closely involved doubt whether a 
financially feasible plan com- 
manding sufficiently wide politi- 
cal support can be worked out 
soon. 

Consequently, strong political 
pressure is being exerted to delay 
legislation for at least a year. 
Business managers fear that the 
present plan might run into criti- 
cism from all sides, including 
those who say it does not go far 
enough. 

Although the issue has not 
been settled, the odds are now 
against early implementation. A 
Continued on Back Page 
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JOURNEY TO MARS 

A joint Soviet-US journey to 
the Red Planet would be a 
great adventure. But would it 
be worth while? asks Peter 
Marsh 
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T |he Garanore income Fund has, over die medium and long term, nor 
onb provided a competitive and rising income, but also spectacular 
oopda/growdL Indeed, should yourreouireinenr only be/or cap baigrowift 
you could choose to reinvest your income. 

Had you invested ciooa hi die Gartmofc income Fund 
10 years ago, over the lascyearyou would have received a net income of 


Who says our Income Fund 
is just for income? 


£17052, equivalent to 17054 net on your original investment of £1000 
which would now be worth £5350. 


GARTMORE INCOME FUND 

Tho annual paffonnance of £1000 
invested 29.6.78 - 29.6.88 



Annual 

Net 

tacome 

Value of 
original 
investment 

Yearl 

£ 52.74 

£1034 

Year 2 

£ 5924 

£1017 

Ybar3 

£ 6ZS2 

£1124 

Year 4 

£ 69.37 

£1185 

Year 5 

£ 72.38 

£1654 

YtiarB 

£ 77.32 

£1942 

Year 7 

£ 82.77 

£2513 

Years 

£ 99.99 

£3958 

Year 9 

£14031 

£5984 

YfearlO 

£17052 

£5350 

Total Net 
Income Paid 

£866.46 



Compare this with the return you would have 
receivedfiom your building society account over the same 
period pf time. 

Qf course, building societies offer a • safe ■ 
investment, and access to your money at store notice. 

But over the medium and long term our unitholders did 
spectacularly herar. 

Remember chat die price of units and income 
from them am go down as wefl as up, and past peiform- 
ance is no guarantee of future performance. 

Nevertheless, the fiartmore income Fund 
provides excellent potential for long term capicof growth 


Basis offer to bid. 


and income. 


Please cornua your financial adviser, or phone 


our investor Servites DeponTnentjtee on 0800 289 JJd. in the lopg term 
we're sure you'll be be tar off for doing so. 





Garanore Fund Managers Limited, Garanore House; PO Box 65. 16-18 Monument Street; London EGR 8 QQl 
a Member of IMRO, lautro and die unit Trusr Association. 









OVERSEAS NEWS 

Budget surplus setback for tax plan Japanese 

BY IAN RQOQER IN TOKYO invest more 


BY IAN ROOGER IN TOKYO 

JAPAN'S ruling Liberal Demo- 
cratic Party received a setback to 
its controversial plan to overhaul' 
the country's tax system this- 
year from an unexpected quarter 
yesterday. The Finance Ministry 
announced that the Government 
bad posted a record Yl.890bn 
(£8.3bn) general budget surplus 
last year. 

This is expected to strengthen 
the view of the opposition parties 
in Parliament that reform is 
unnecessary. The LDP's tax 
reform plan is based in part on 
the idea that income and corpo- 
rate taxes are too high. 

The Government says it wants 
to ease the burden on income tax 
payers by introducing a con- 
sumption tax. It also says a bet- 


JAPAN’S buoyant job market 
continued to strengthen in May 
while prices remained stable, 
according to the latest official 
statistics, writes Ian Rodger. 

The seasonally-adjusted unem- 
ployment rate fell to 2^ per cent 
In May, 0.1 points lower than in 
the previous month, and the low- 
est level since April, 1985. 

It was the 16th consecutive 


ter balance between direct ana- 
indirect taxes would make its 
revenues more stable as it enters 
a period when demands from 
Japan's rapidly rising ageing pop- 
ulation will be increasing. 


month of increases in this close- 
ly-watched indicator. 

The consumer price index for 
the whole country rase 0.1 points 
In May (1985=100) from the pre- 
vious month, and was up 0.2 per 
cent on a year on year basis. 

The low growth was attributed 
to falling prices of manufactured 
goods dud a slower Increase In 
the prices of services. 


The opposition parties have 
been arguing that the Govern- 
ment could reduce income tax 
rates and still have enough reve- 
nue for its needs, especially if it 
became more aggressive in Chas- 


ing tax evaders. Yesterday's final 
figures on last year’s budget are 
bound to make them more deter- 
mined to resist the reform. 

The Finance Ministry said 
income and corporate tax reve- 
nues have been much higher 
than expected in the past year or 
so, thanks to Japan's booming 
economy. General account reve- 
nues ended up at Y46,7S0bn, 
Y3,700bn higher than forecast 
last spring, and leading to a 
healthy surplus rather than to an 
expected deficit 

Analysts said there was bound 
to be another revenue over-run 
this year. The revenue outturn 
for last year exceeded the Gov- 
ernment's revenue estimate for 
the current fiscal year. 


Japanese to set up car factory in France 


BY CARLA RAPOPORT IN TOKYO 


JAPAN'S Investment push Into 
Europe advanced further yester- 
day as a big carmaker confirmed 
plans to bnild passenger oars in 
France, while a leading audio 
company said it would locate its 
first overseas plant in France. 

Fuji Heavy Industries, which 
makes Subaru cars, said yester- 
day that it intended to build a car 
plant in Angers in northwest 
France, if the French Govern- 
ment approves, by 1992. The site 
itself will cost about FFr 20001 


(£i9m), but the total investment* 
Is expected to be much higher. 

The initial production target 
will be about 30,000 units a year, 
creating 500 jobs. The company 
intends to build its small 
four-wheel drive cars under the 
Subaru brand. The Investment 
Would be the second Japanese 
passenger car plant in Europe, 
following Nissan’s investment in 
the UK. Fuji Heavy’s decision is 
expected to be followed by simi- 
lar moves by Toyota and other 


Japanese carmakers. 

At the same time, Yamaha 
reported yesterday that it would 
begin construction on its first 
overseas plant in Alsace, in nor- 
theast France, this year. The 
plant, which IS targeted to 
achieve annual output worth 
Yafan (Eiaai) a year by 1992, will 
produce tuners, receivers and 
compact disc players, 

Both moves are being made 
against the background of 
Europe's move toward unifica- 


tion In 1992. In Yamftha's case. 
Europe accounts for almost 40 
per cent of overseas audio sales. 
Yamaha said it chose the French 
location because of its strategic 
position ih the centre of the 
European market 
Yamaha's investment in the 
Alsace plant is expected to be 
FFr 40m. The company expects to 
create about 40 jobs, with only 
three going to Japanese Yamaha 
employees, it also plans to recruit 
a French plant manager. 


overseas 

By Ian Rodgar 

JAPAN'S balance of payment fig- 
ures for May have confirmed that 
Japanese financial institutions 
are once again investing heavily 
in foreign securities. 

The net outflow of long term 
capital reached S16.2bn, 5EL5bn 
higher than in April, mid well 
above the trend in the second 
half of last year and the first 
quarter of this year. 

Last summer, Japanese life 
insurance companies ' and other 
big institutional investors 
sharply curtailed their invest- 
ments in US treasury bonds and 
other US securities because of 
their dismay over the dollar’s 
persistent decline. 

However, in May, their invest- 
ments in foreign bonds alone 
jumped to SILSbn from l&lbn in 
April and only a little over Si bn 
in March. 

Meanwhile, Japan's current 
account surplus in May declined 
for the fifth successive month to 
$5-8bn compared With $7.1bn in 
May, 1987. 

The trade surplus declined for 
the 11th straight month, to 
$6.6bn, compared with 8&lbn in 
May, 1987. Imports were up a 
brisk 34 per cent In dollar terms 
to 813 Abn and i&3 per cent in 
yen tends to Yl.fr&Sbn, 


Anthony Robinson looks at proposed 
changes to Pretoria’s Group Areas Acts 

Law has something 
to offend everybody 




THE SOUTH AFRICAN Govern- 
ment has lost none of its ability 
to draft complicated racial legis- 
lation capable of offending every- 
body. That is the impression left 
by the chorus of criticism which 
greeted the publication yesterday 
of Pretoria's proposed changes to 
the Group Areas Acts (GAA). 

The existing laws, part of the 
bedrock of apartheid, were intro- 
duced in 1950 and subsequently 
amended,- in line With the policy 
of separate residential and other 
facilities for the different races. 

Since the mid- 19706, however, 
the pressures of black population 
growth, rapid black Urbanisation 
and the artificial Shortage of 
black housing created by govern- 
ment Influx control policies b as 
led to the creation of de facto 
integrated "grey areas"in all 
major cities. 

According to a recent study by 
the Institute of Race Relations, 
the Government practically gave 
up the losing battle to preserve 
residential apartheid In 1982 after 
a Supreme Court ruling in the 
case of the State v Govender. 
This practically ended evictions 
under the GAA by ruling that 
violators could not be evicted 
unless they had other housing. 

The reality oil the ground 
prompted influential lobbies like 
the Urban Foundation and busi- 
ness organisations to press the 
Government to abandon apart- 
heid social engineering, abolish 
the GAA and allow people of all 
races to find their own level on 
the basis of income and free 
choice rather than pigmentation. 

In the heyday of "reform" a 
special study by the top level pol- 
icy advisory body, the President’s 
Council, was about to recom- 
mend just that. But President 
P.W. Botha, faced with continu- 
ing violence in the black town- 
ships and white reaction in the 
shape of the rising Conservative 
Party (CP), re-introduced the 
state of emergency and back-ped- 
alled on such reforms. 

The three draft bills published 
yesterday are the tortured 
response to the impossible and 
conflicting criteria imposed by 
the President. 

The Free Settlement Areas Bill 


legalises the concept of racially- 
mixed areas for the first time. In 
practice it is expected to do little 
more than legalise existing de 
facto "grey areas". That, how- 
ever, is sufficient to raise cries of 
"thin end of the wedge” from 
white conservatives. Meanwhile, 
critics on the "left” argue that 
such tinkering not only fans to 
deal with the moral issue but is 
doomed for practical reasons. 

But this, and the accompany- 
ing bill designed to give local 
government representation to 

Mr Zaoh de B#er, a 59-year-old 
businessman, is expected to 
become the next leader of the 
“liberal" Progressive Federal 
Party (PFP) following the resig- 
nation of Mr Colin Egllh, Writes 1 
Anthony Robmsbh. Election of 
the new leader will take place at 
the party congress in Cape Town 
on August 5. 

Mr EgLto, who Is to remain in 
Parliament, was replaced as 
leader id 1979 by Mr Frtdeflk 
Van Zyl Slabbert, the charis- 
matic Afrikaner academic. Seven 
years later however the party 
asked mm to resume the leader- 
ship after Mr Slflhhert’6 shock 
resignation in February 1986. __ 

such mixed areas, is the best of 
the three bills, intended as a 
sweetener to the “left". 

The third bUL the Group Areas 
Amendment Act, is designed t6 
re-establish in ah even severer 
form policing of the remaining 
group areas, .the vast bulk of 
South Africa. This act, for exam- 
ple, raises the penalties for ille- 
gally buying property in the 
wrong group area from 400 to 
10,000 rand (£2,500) and jail for 
five years instead of two. 

Commenting on the proposed 
new legislation, Mr Han Van Der 
Merwe. the PFP's group Ureas 
spokesman, pointed out that the 
new penalties compare with 
those for serious crimes like sex- 
ual molestation of children as 
well as infringing fundamental 
property rights. More to the 
point, he warhed: "If this act is 
strictly applied and people are 
kicked out on the streets It could 
cause riots. 1 ’ That Could bo the 
understatement of the year. 



Tioops from a 


forces wf 


> militia train near Phnom Penh. They will replace Vietnamese 
ch are withdrawing from the country 


Pentagon inquiry progress slow 


6Y LIONEL SAfiHER IN WASHINGTON 


the us justice Department has 
retreated from its early optimism 
about securing swift, multiple 
indictments in the Pentagon brib- 
ery scandal 

Law enforcement officials told 
Congress this week that the 
fraud probe is so complex that 
prosecutors do not expect indict- 
ments before the end of the year. 

Mr Ed Meese, US Attorney 
General, said this month he 
expected kuhetments li within two 
to throe months", a forecast 
which now looks too optimistic. 

The scandal involves a ring Of 
Defence Department officials and 


a host of big u9 ndUtary comzao- 
tora trafficking: id classified iflfor- 
mation on bid contracts using 
private defence consultants as 
go-betweens, aceorettog to court 
records and law enforce meat offi- 
cials testimony. 

FBI documents released this 
week to Dallas showed that a Vir- 
ginia consultant was peddling 
secret bid information oh a $?om 

Marine corps contract for an air 
traffic control system intended 
for battlefield use, the sOCaUed 
Tactical Air command controL 

Up to so other big defence con- 
tracts, covering fighter jets to 


gunfire guidance systems. May 
be similarly tainted, according td 
prosecutors. 

Faced with a public outcry ted 
by Congress, the Pentagon is con- 
sidering whether to try to 

recover profits which defence 
contractors may have won by 
trading inside information. 

However, such a move could 
prove US complex as securing 
convictions of contractors. 

Prosecutors, following Up wire- 
tap information and thousands of 
subpoenaed documents, acknowl- 
edge they will need weeks to Sift 
through potential evidence. 


Brussels moves to set new farm prices 

BY TIM DICKSON IN BRUSSELS 


THE European Commission yes- 
terday took matters into its dwh 
hands in setting 1988/89 farm 
prices when the deadline passed 
without agreement among EC 
Agriculture Ministers, 

The crisis is the result of the 
Continuing veto by Greece df a 
package acceptable to the 11 
other Member states of the Com- 
munity. 


The Commission's action was 
necessary to fill the “legal void" 
which would have existed when 
the 1887/88 marketing year 
expired at midnight on Thursday 
night. 

In practice, the Commission has 
simply anticipated what the 
Farm Ministers have politically, 
If dot legallyt endorsed. Thus 
milk, Sugar and fruit and Vegfltd* 


Erie prices are maintained at last 
year's levels; cereal prices are' 
pegged, with the exception of 
dunifn wheat (where , the inter- 
vention price is cut by -5.2 per 
Cent and production aid is 
increased by 12-5 per cent); and 
the proposed tightening-up m the 
beef regime (the new season 
starts on Monday) is now con* 
firined. 
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Romania imposes 
border restriction 
on Hungarians 


BY LESLIE COUtT M BERLIN 

ROMANIA has stepped up the 
conflict with its Warsaw Pact 
neighbour, Hungary, imposing 
restrictions an Hungarians seek- 
ing to enter Romania. 

Relations between the two 
countries have worsened dramat- 
ically following officially sanc- 
tioned mass protests ih Budapest 
over plans by President Nlcolae 
Ceausescu of Romania to wipe 
out thousands of villages in Tran- 
sylvania, many of them inhabited 
by e thni c Hungarians. 

Earlier this week Romania 
dosed the Hungarian consulate 
In Chtf-ffapoca in Transylvania, 
where most df the l.ftn Hungar- 
ian minority lives. 

A representative df the Hun- 
garian state travel agency, Ibusz, 
said yesterday it was told by its 
Romanian counterpart that all 
group travel by Hungarians to 
Romania had been canceled for 
“business reasons'*. 

. "The telex said there was no 
hotel space for them," he noted. 

Dr fatvan Degen, a central com- 
mittee official in Budapest, said 
Romania had also introduced 
restrictions at the border on indi- 


vidual Hungarian traveUera La^ 
year, more than lm Hungarians 
visited relatives in Roman» the 
overwhelming majority of them 
as individual visitors. . 

“We do not know how long this 

situation will tart." Dr p*®f“ 
said. ‘They do not tell us any- 
thing." 

Some Hungarians, he said, 
were still able to enter Romania. 
Tbs Hungarian media frequently 
complained that Hungarians 
altering Romania were subjected 
to harsh controls and were not 
permitted to bring newspapers or 
other printed material into 
Romania. 

The Hungarian Parliament yes- 
terday id a unanimously sup- 
ported statement called on- 
Romanla to “respect human 
rights.” It expressed the hope 
that the plan to raze villages and 
replace them with agro-industrial 
centres would be abandoned. The 
legislature in Budapest noted 
that .the destruction of the vil- 
lages would amount to "an irre- 
placeable loss" for the Hungarian 
and GeffflAn minorities and also 
for Romania. 


EC in co-operation 
pact with Budapest 

BY WILLIAM DAWKINS M BRUSSELS 


THE EC and Hungary have ini- 
tialled the most comprehensive 
trade and cooperation accord 
ever struck between the Commu- 
nity arid an Eastern bloc country, 
the Brussels Commission said 
yesterday. 

The agreement means the 2.600 
or so quantitative restrictions 
with individual tnemhef States 
that how govern 5 per emu of 
Hungary's industrial and farm 


in three steps fay the 
H 

Budapest had been hoping for 
free trade by 1992, but the accord 
is still Wider-ranging than is 
likely to be the case for Ahy of 
the trilateral deals now in vttytog 
stages M negotiation with six 
other Eastern bloc nations. In 
return, the EC has reserved the 
right to take emergency action in 
the event of any tttufcif under-pri- 
cing from Hungary. 

A commission official .said ah 
industrial tilde fldOQtd Should be 
signed with Czechoslovakia by 
the end of the month, white the 


renegotiation of a i960 trade and 
co-operation pact with Romania 
Is making slower headway. Talks 
on EC accords with the Soviet 
Union, East Germany, Bulgaria 
and Poland are in the early 


The Budapest deal, the culmi- 
nation of five years' Work, comes 
a week after the signing of a for- 
mal recognition pact between the 
Community ana Oomecon, the 


and Is the latest step in a general 
wanning in relations between 
eastern and western Europe. 1 
However. Hungary is likely to be 
the only ComecOri member to get 
a deal covering Both agriculture 
Arid. Industry because its eco- 
nomic reforms have gone further. 1 
than those of its Eastern part- 
ners. 

Hungarian exports to the EC 
fOM from Ecu Ltabn (*L2bn) to 
1966 to Ecu 1.901m last year, 
while Community sales to the 
Eastern bloc nation foil from Ecu 
S.44bn to Ecu k37btt OVer the 
same period. 


West Germans may face 
second round of tax rises 


BY DAVID OOOOHART IN BONN 

WEST (tefmant may fore a sec- ( 
end round of consumer tax 1 
increases next year, in addition c 
to the DM 6bn-7bn increase 1 
already planned, Mr Gerhard i 
Stottanberg, the. Finance Minis- 
ter, yesterday hinted that such 1 
an increase might be the only l 
way to bring toe 1969 budget deft- t 
cit ctese to toe original target of c 
DM 90bn while also dealing with 1 
several last-minute calls on pub- s 
he funds.. f 

Mr Stoltenberg, speaking after \ 
a meeting with the leaders of the ] 
coalition parties, also indicated 1 
that earlier plana to raise the 1 
unemployment insurance oontri t 
buttons of employers and employ- 
ees - to deal with a deficit at the c 
Federal Labour Office - might' d 
now be shelvwL The original plan t 
provoked a 07 of anguish from . j 
industrialists already shoulder- t 
mg high non-wage labour costs, r 


German armed fore® and .on a 
plan to provide extra Central gov- 
ernment funds to the poorer 
states lh the north and 
north-west uf the country. 

Mr Ernst Aibretht, the Prime 
Minister eff Lower Saxony, has 
been leading a campaign to press 
the Government to take on some 
of the payments to the long-term 
unemployed that the poorer 


:> 4 <T.l ■ 


vote dgainst the Government's 
1996 tax. reform In the. upper 
houre of parliament, the Bundes- 
rat, if abbtit DM 3bna year is not 
shouldered by Bonn. 

This thw»af is being taken seri- 
ously because if Lower Saxony 
did Vote against the tax reform in 
the Bunaesrtd next wdek it would 
.probably foil Mr SUflte&bezft did 
not say whether Us plan for too 
regions had Mr AlBroehrt silp- 


leadera have also reached 
ntent oh tbttrft fond* for the 


1 .ill I 


ee- now go to a fuller meeting of the 
est coalition parties on Monday. 


Nancy Donne finds some forthright views on the US presidential election among train travellers in the Mid West 

Mood of cynicism emerges amid the evaporating Reagan dream 


AMTRAK‘5 silver Empire Builder 
crawled past thirsty fields into 
the steamy Minnesota evening. 

“It’s Mother Nature." said the 
leather-skinned farmer, on bis 
way to North Dakota, as he 
peered out through the dusk at 
the drought-stunted crops. "You 
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can’t fight it. You have to go With 
it." 

While this year’s harvest prom- 
ises to be a bitter one for Ameri- 
can farmers, the political land- 
scape seems just as barren to 
many voters. Voices from the 
nation's heartland - from pas- 
sengers on the Empire Builder - 
suggest new feelings of alienation 
| are growing. The flagwaving of 
the 1984 election has receded ih to 
embarrassed memory; the end- 
less sagas of political corruption 
in Washington and nasty cam- 
paigns of charges and counter- 
; charges have combined to yield 
cynicism and mistrust among the 
electorate. 

In thd air-conditioned lounge 
car, a bearded young man holds 
forth about the drug problem - 
the number one concern this year 
of most Americans, according to 
the polls. Drugs are brought into 
the US bn the Central Intelli- 
gence Agency, the bearded man 
says. “That’s how this country 
works." 

Mr Bill Treanor, a locomotive 
engineer from Wisconsin, agrees 
that "the country's goto* down 
the tubes." A union man, who 
says his salary has been cut 2fl 
per cent over the last two years, 
he sees Vice President George 


Bush as "a puppet of corporate 
poWef” and he wonders how long 
Americans will wait “before tflejr 
do something strange” - like 
electing the Rev Jesse Jackson, 

GoV Mike Dukakis, the likely 
Democratic nominee, is W 
unknown to most of the travel- 
lers. which conjures a compari- 
son with former president Jimmy 
Cartof. *1 still can't figure hMr 
he came up on top,” says Itt 
Treanor. 

Snatches of song and raucous 
laughter burst from the IdUe 
smoking car. An elderly Colonel 
from Connecticut and a retired' 
business woman from Chicago 
are getting happily sloshed. Both 
are Republicans. Both heap seftta 
on politicians ("all crooks”), 
labour unions ("cost American 
jobs”). Rev Jackson ("a rabble 
rouser”) and imports (“they 
should keep their Goddamn prod- 
ucts at home.”) 

The Midwest is traditional 
Republican territory, but, after 
seven years of farm recession. 
Vice President George Bush trill 
have a hard furrow to plough if 
be is to carry the region. One 
travelling journalist notes that 
the vice president was trounced 
z-l in a recent straw poll con- 



Waukes, Complains that President 
Reagan “wants the whole World 
to be a volunteet organisation, 
but thSto's many things in this 
country that need government 
intervention. 

A petite attractive Woman who 
met her husband in the Young 
Republicans of Wisconsin, she 
worries about the plight of youhe 
foinilies, who cannot afford 
health of da? Cafe. She know 
women who stay on the Sole just 
to get the medical benefits for 
their children. Ho one can afford 
to buy homes now. And she 
grieves for toe homeless toe has 
seen Befog evicted from trailer 


Mlpha>1 r WiIrnlfta* 

unknown to most 

ducted by the Dfes Moines Regis- 
ter. 

The vice president may be the 
legatee of the Reagan record but, 
clearly, he has not inherited his 
patron’s famed luck. The talk In 
the coffee shops of Iowa Is all 
about the weather. Soaring com- 
modity prices, pushed upward by 


George Bosh: lacks 
Reagan's luck 


the drought, are likely to raise 
interest rates. Unless the Admin- 
istration 2s willing to rain dollars 
upon the nation's Farm Belt, 
then Mr Bush is likely to suffer 
the consequences or a renewed 
agriculture recession. 

Over dinner. Mrs Trudy Froh, 
who has visited her family in Mil* 


“Reagan puts his heed in the 
sand,” she says. “Yeah; every- 
thing is fine if your husband 
makes snjno a year.” She eoa- 
ctodes that she probably will vote 
for Governor Mike Dukakis, 
whom rite has been told reformed 
the welfare sy st e m in Massachu- 
setts. 

Most of the children are sleep- 
ing in the dub car, and in one 
section a group of feminists, trav- 
elling to a conference, talk ear- 
nestly through the night. George 
Bush, says one, Ms Lucy 
Creevey, a college administrator, 

ifl “a nonentity.* 


“I would not vote for Rim for 
dog catcher.” She oannol forgive 
his jibe four years ago when, 
after his debate with Geraldine 
Ferraro, he Claimed to have 
"kicked a fiffie ass,” 

As the train lumbers along, it 
appears that the vice president’s 
strongest Backers are Mr ai Van- 
lith and Mr Mike Powell, an 1 
accountant and an executive, 
-respectively, of a fibre optics 
company in Milwaukee. The two 
young men call themselves inde- 
pendents, but they want to see 
President Reagan's policies con- 
tinued. 

Somewhat incoherently. Mr 
Vanlith explains that the vice 
president is “expetting to ride on 
Reagan's apron strings.” hut both 
men fear that Mr Dukakis would 
make sweeping changes at the 
Federal Communications Com- 
mission. Which tihtil now, has 
fortuitously restrained competi- 
tion, against their industry. 

Back in the smoking car, the 
cdkmel and the businesswomen 
are very drunk. 

“I want Thatcher brought over 
here to nm this Goddamn coun- 
try.” says the woman- “Throw 
out all tltese crooked politicians 
we've got and bring her otter < 
here.” ■> 



Manfred Wfironrc fbtt . . 

German Mate chief . 

Worner 

welcomes 

Soviet 

changes 

By David Buchan In Bnrawla 

TEE changes taking place In 
the Soviet Union present Nsto 
with more opportunities than 
risks, Mr Manfred W&ntsr arid 
yesterday, hi* first day* Nate 
secratafy-genaraL Bt sald the 
highest Western affiahtofttor- 
tty was to mahttafikf^a uUft 
and trustful rela tionsh i p ” 
between the US and Butop*# 

With yesterday'll -d 
of the Nato guard, Mr 
becomes the first 
hold the top Nato _ 
in Out alliance’s sfrycur — 
tory. He succeed* Lord Cm-' 
ringtstt, whd is to take eh QA 
distinctly UJUtilitur? rid* cr 
chairman of Christie^ tiu 
London auction hotufe. ; - 

Mr Warner told a presg om- 
ference that his two- fold o hjeo- 
tive would be to ensure fttri 
basic continuity of Mt® poli- 
cies, while preparing the affi- 
ance for changes needed in 
response to the fa*be*olviB« 
process of arms control With 
tiw East and the need for a fair 
sharing of risks, burdens and 
responsibilities within Nate 

The 59-year-old former Ger- 
man defence minister has 
often been regarded, id West 
German terms, as a hawk - a 
label he refused yesterday to 
accept He said deployment of 
US cruise and rarabbt* Ml* 
slles after 1983, Whl£& be 
strongly supported, had heed 
essential to get Moscow to 
agree to abolition of all 
medium range missiles In the 
Intermediate NUdett Fortes 
(INF) treaty, 

to waroet seemed yester- 
day, to bring to hit UetirjOb 
some at the particularly strong, 
detente hopes that Mr. Mikhail 
Gorbachev has generally 
aroused in West Germany, ■ 
Mate's main irontime state, 
bordering the Warsaw Pact He 
said Nato would fate a special 
challenge in “capturing all 
eventual benefits that may 
flow from the process of 
reform in the Soviet Union and 
Eastern Europe”, 

He paid tribute to Lard Can 
rlngton "whose steady hand 
had led the affiance in a diffi- 
cult and turbulent period with 
mastery, skill and care”. Mr 
Worner's main diplomatic 
challenge will be Mr Gorba- 
chev's fast footwork in the 
arms control , field, and main* 
t ablin g Nato unity in re s po ns e 
to that. 

He will, however, alsa have 
to try to orchestrate a smooth 
outcome of the current US 
drive to get its European allies 
to Shoulder mote of the Nato 
defence burden. He welcomed 
yesterday the Italian paklU* 
meat’s approval of tha rede- 
ployment of the 7 m iraraft US 
401Ht Tactical Fighttt Wlng 
from Spate to Italy, 

Mr Wdrtier’s judgment 
briefly came into question a 
few years ago when be allowed 
the forced retirement of a Ger- 
man general a&ignea » Nato, 
whose ufefcea frequenting of * 
hmtHokm bar mm out to 
be a com or mistaken identify. 
Yesterday he Mid he Was nom- 
inated to the Nato post “not 
primarily on my merit, but as 
acknowledgement of the 
important role and Contribu- 
tion of my country to the affi- 
ance”, A West German, Gen- 
eral Wolfgang Alteubhrg, to 
also currently chairman of the 
Nato military co mmit tee. 

Mr Werner’s en thusiasm for 
matters military surpasses 
that of most of his predeces- 
sors. In addition to Servian 
frost 1982 to 198b as German 
defence minister. Mr Worner 
has a university doctorate fur 
a dissertation on allied defence 
relations, and la a keofr filer. 
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DELEGATES TOLD OF APPALLING POLLUTION LEVELS 

‘Greens’ flower in Moscow spring 


BY CHARLES HODGSON M MOSCOW 


AMID THE thaw of Mr Gorba- 
chev's gfesnoet policy, the first 
steps of a “greening* of Soviet 
public opinion are beginning to 
amuse.. 

Environraentaiist groups have 
been among: the' first to exploit 
newfound freedom of expreffiion 
to voice' criticism about the 
appalling ecological damage 
caused by decades of rapid indus- 
trialisation and large-scale con- 
struction projects- The issue was 
a constant theme at the confer- 
ence. 

Growing ecological awareness 
has also l ye n in the forefront of 
natio nalist demands, particularly 
those from the Baltic states of 
Latvia, Estonia and Lithuania, 
which have called for greater 
Independence in economic plan- 
ning. 

This concern is now reaching 
the highest level of Soviet Gov- 
ernment At the opening of the 
conference, Mr Gorbachev spoke 
of the need to protect the envi- 
ronment ensure wfififriil nm 
of natural resources. 

The . public concerns that have 


West- 
ern governments tookrootin the 
Soviet Union in the wake of the 
Chernobyl nuclear disaster. 

Public protests ted to the can- 
cellation of at least one planned 
nuclear plant and led to a wave 
of requests to central government 
to reconsider expansion of 
nuclear capacity. 

But the mood of criticism and 
open . discussion sweeping the 
press has triggered a reaction to 
ecological damage that goes far 
beyond the debate on nuclear 
power, 

A surprising number of speak-; 
ears at the conference have railed 
for tougher action to protect the 
environment and halt unchecked 
development They have blamed 
central , government for ignoring 
the problem too long. 

The head of the newly-created 
state committee on environmen- 
tal protection, Mr Fyodor Mor- 
gun, told delegates that air pollu- 
tion. in all Soviet dries exceeded 
permissible health standards and 
by tea times- in. 102 cities, affect- 
ing 50m people. 


Unchecked industrial poiintinn 
of rivers threatens to main* their 
water unfit to drink. The Balt i c 
and Caspian seas were increas- 
ingly polluted and the Aral sea in 
southern Central Asia was an 
ecological disaster zone. 

Soil fertility was darlming anil 
forests and lakes being destroyed. 

In an emotional speech that 
won warm applause. Mr Morgan 
called for a breathing space in 
development and the closure or 
modernisation of industrial 
plants until they met pollution-- 
control standards. Some 6m 
tonnes of toxic fumes were 
pumped into the atmosphere 
annually. He blamed planners, 
builders, scientists and bureau- 
crats, and, in keeping with the 
new mood for public exposure, 
promised that the guilty would 
be named and punished. 

A nationwide campaign for 
environmental protection was 
under way, Mr Motgun «hI But 
earlier, delegates from some 
regions had complained that the 
measures were ill-publicised and 
too weak. 


A delegate 'from Komi in the 
far north of wnggia complained of 
ruthless felling of trees to meet 
timber demand and suggested 
that forests faced extinction 
within the next 15 to 20 years. 
Another delegate called for emer- 
gency measures similar to those 
carried out after the Chernobyl 
disaster. 

He suggested that the worst 
affected cities should be targeted 
for special ftnaurfai »nd material 
aid. 

Mr Gorbachev's proposed polit- 
ical and economic reforms would, 
on the free of it, appear likely 
both to help hinder the envi 
nmmental effort By encouraging 
decentraH sytio p of decision-malt 
ing to local level, at least those 
regions in which the environ- 
ment is considered an important 
issue should be freer to take 
action. However, by imposing 
strict cost accounting and self- 
financing on industry and 
encouraging enterprises to make 
a profit, ecological concerns 
could come low down on a man- 
ager’s list of priorities. . 



Boris Yeltsin, disgraced former Moscow 
Communist Party speaking to news- 
men yesterday after his appeal for political 
rehabilitation- He served as Moscow party 
boss from December 1985 until November 
1987, when he was dismissed by colleagues 
who accused him of stabbing the party in 
the back, Reuter reports. 

Mr Yeltsin, whorame to personify the 
Kremlin’s openness drive during his tenure 
as Moscow party chief, was also dismissed 
from his post as a Junior member of the 


ruling Politburo in February. 

But in contrast with previous disgraced 
l ea ders sent into the wilderness, he was 
given a lower-ranking job as first deputy 
»hairma« of State Construction Commit- 
tee. 

Muscovites have rallied to support Mr 
Yeltsin in street demonstrations, testifying 
to his popularity. As Moscow’s leader he 
■tedded problems with mg wwgHgntprf can- 
dour, 

A Moscow factory Worker Interviewed 


recently referred to Mr Yeltsin in voicing 
scepticism about change in the Soviet 
-Union. “He was the only one who really 
tried to improve thing s for ns, «nd look 
what happened to him,’' the worker said. 

But after Mr Yettsfn friM a Western inter- 
viewer during the Moscow superpower sum- 
mit that he felt conserv a t ive rival Mr Yegor 
Ligachev should step down, MUrhaii Gorba- 
chev riposted by rating out Mr Ligachev’s 
removal and said Mr Yeltsin would have to 
prp Tai n liinwrif to the party. 



venture called into question 


TWO influential officials' yester- 
day questioned the ‘ decision to 
send soldiers to 'Afghanistan* blrt : 
the' commarider : of tite Soviet 
forces remaining there praised 
their courage and commitment to 
helping Afghan citizens, AP 
reports from Moscow. 

The discussion of Afghanistan 
on the fourth day of the confer- 
ence apparently lacked the sharp 
character of debates- on glasnost, 
the economy and other issues. 

Coupled with the Soviet leader 
Mikhail Gorbachev's own criti- 
cism, and some personal criti- 
cism during the conference, of 
President Andrei Gromyko, for- 


eign rnfaigtur for 28 years, it indt broadcast by Soviet television, 
cated serious dtosatimtctfoa with “They a sk, ^How dhf this happen? 
the conduct of for d gn - petioy -ea r - W ho supported itT. 


tier this decade. 

- Mr Grigory BaHanov,.editor of 
the literary journal fammya. said 
tite decision to intervene in 
Afghanistan in December 1979 
was made “in defiance of the 
machinery of democracy* and 
that some candidates, or non-vot- 
ing members of the ruling poititr 
buro. learned about the original 
decision to send soldiers to 
Afghanistan by reading the news- 
papers. . .. 

“I receive many letters from 
mothers,” he said in remarks 


Mr Yevgeny Primakov, head of 
the Institute of World Economics 
and International Relations of 
the Soviet Academy of Sciences, 
said the decision under the late 
President Leonid Brezhnev was 
made “without a proper examina- 
tion of the possible alternatives 
to a political resolution." 

The commander of the Soviet 
forces, Lt Gen Boris Gromov, said 
this week that Soviet soldiers 
were no longer taking an active 
part in the fighting. 

Addressing the party confer- 


ence yesterday, he rejected 
elating that, the Soviet force had 

. bpgqp-hfigfeTi-iTi Afghanistan- ; 

“We rar nfr to Af ghanis tan not 
to win battles, but to defend 
women and children, villages and 
cities. And we have performed 
our duty with honour," he said. 

In his opening address to the 
party conference on Tuesday. Mr 
Gorbachev praised the soldiers 
who served in Af ghanis ta n . 

According to the terms of an 
1 April 14 agreement signed in 
Geneva, a fifth of the 100,000 
Soviet soldiers have left Afghan- 
istan and the remainder must go 
by February 15 1989. 


Princely advice for Mr Gorbachev 


. P ' 


THE HEAD of- the. German 
royal family. Prince Louis Fer- 
dinand of Prussia, a man with 
more cause than most to regret 
the spread of Soviet Commu- 
nism, has given ringing impe- 
rial backing to the reform 
drive of Mr Mikhail Gorba- 
chev. 

loan I n ter vi ew tot week at 
the Prussian dynasty's ances- 
tral home, the Hohenzollern 
Castle in southern Germany, 
Prince Louis said Mr Gorba- 
chev's -fantastic" programme 
could pave the way for new 
co-operation reminiscent of 
Germany’s links with Cza ri st 
Russia before the first World 

“I hope Gorbachev toms 
(from Saol) into a Paul,” said 
Prince Louis, an avuncular 80- 
year-old who still goes horse 
riding every day. He is the 
grandson of Kaiser Wilhelm H, 
who was forced to abdicate in 
November 1918. - . 

“A free re g im e and a market 
economy (In would be 

an enormous Messing for the 
world,” He has doubts about 
whether Communism could be 
reformed, pointing to the oppo- 
sition at the Moscow party 
co nfer ence. But he thinks that 
Germany and Russia could be 
excellent partners. - 

Sipping his third or fourth 
pre-lunch Tio Pepe sherry, he 
sounded a note of criticism 
against Moscow's anti-alcohol 
campaign, “That te the great- 
est nonsense he (Gorbachev) 
ran do," he said. The Prince, 
whose wife and gran dmo the r 
were Russian, and who has 
jug bought a copy of Mr Gotb- 
achev's bestselling book Per- 
estroika, tefd- the anti-alcohol 
effort would cost the economy 
billions of roubles. Also, it 
would drive liquor distilling 
Into the blade economy. 

Be whimsically advised Mr 
Gorbachev to take over the 
anti-prohibition election slo- 
gan “Dripping Wet” used in 
1932 by President Roosevelt - 
whom the Prince gat to know 
well while working for the 
Ford Motor, Company in the US 
before the war. Prince Louis, 


David Marsh 
finds a fan of 
Mikhail 
Gorbachev's 
reform 

programme in 
the head of 
Germany's 
royal family 



the head of a family which lost 
nearly all its land - about 
200,000 acres - after the post 
Second World War Communist 
takeover of eastern Europe, 
dffl maintain* M« rfatm to the 
German throne. He says it 
could be realised however only 
after reunification of East and 
West Germany - a move 
which he accepts he will not 
live to see. 

AS a sign of more openness, 
the Prince said he bad visited 
a few months ago his birth- 
place at Potsdam outside Ber- 
lin as the ^fewrfai guest o f tire 
East German government. 
Although he has frequently 
- been to East Germany on pri- 
vate visits, this was the first 
time he had best to Potsdam 
since the end of the war. 

The royal family is still held 
in great public esteem in West 
Germany. This is partly, he 
chuckles, because. **we are 
completely harmless”. Addi- 
tionally, it draws nothing from 
taxpayers. Asked about his’ 
finances, he murmurs, M We are . 
not exactly poor" as he accom- 
panied his guest through the 
castle’s public restaurant for a 
modest lunch of consomme. 


trout and wine. Visitors s eat e d 
at the tables broke out into 
applause. The restaurant man- 
ageress welcomed the Prince 
as “Imperial Highness” - 
which he admits these days Is 
a courtesy title only - and 
kissed him affectionately bn 
both cheeks. 

The family is officially above 
politics, bat Prince Louis said 
he supports the tiberataonser- 
vative Bonn coalition and 
hopes Its present troubles will 
be only temporary. He. is on 
good terms with Mr Helmut 
Kohl, the Chancellor, who also 
addresses him as "Imperial 
Highness”. 

He is also a fan of the East- 
West detente policies of Mr 
Hans-Dietrich Genscher, the 
Foreign Minister. Mr 
Gaucher, bom in what Is now 
East Germany, is, says the 
Prince, "a Prussian from the 
province of Saxony". 

Relations with the Social 
Democratic Party, to which 
the Prince voted in 1972, have 
become less warm in recent 
years. The Prince’s favourite 
SPD politician is Mr Willy 
Brandt, who as governing 


mayor of Berlin in 1965 
■allowed him to use the city’s 
Chariottenburg castle for his 
eldest daughter’s wedding cele- 
brations. 

The owner of a propeller- 
driven Cessna sport aeroplane. 
Prince Louis said he is 
extremely sorry about the 
present Bonn row over the 
government’s decision to 
exempt from sales tax aviation 
fuel for private flying. Noting 
mischievously that he files less 
'than twin-jet owner Mr Franz 
Josef Strauss, the Bavarian 
Prime Minis ter, who has 
pushed through the measure, 
the Prince said: “1 would 
gladly pay the tax." 

German illustrated maga- 
zines fill many pages a week 
with exploits of the far- flu ng 
royal House of HohenzoDern. 
With seven children and 15 
grandchildren, “we are not 
dying out” he said. Referring 
to censorship during the Nazi 
period, he remarks philosophi- 
cally on the irony: “Goebbeb 
tried to bury us alive - now 
there are photographers every- 
where. 0 

The Prince had contacts 
with some members of the 
unsuccessful resistance move- 
ment which tried to kill Hitler 
In 1944. He angrily counters 
suggestions that he did not- 
actively enough stand up to 
the Nazis or should have gone 
into exile abroad. 

■ “The Germans are not revo- 
lutionaries. they love 
order... The others had the 
weapons... The army did not. 
want to take part fin any resis- 
tance). 

He maintains that history 
would have been different bad 
bis grandfather — who was 
crowned 100 years ago on Sat- 
urday — come to the throne a 
maze ma t ur e man, or if the 
First World War victors had 
not insisted that Germany 
should have no more Kaisers. 
“If Germany had remained a 
monarchy, there would have 
been no Siler, and no Holo- 
caust," he said. 


Banker on 
corruption 
charges in 
Hong Kong 

By David Dodwal 

In Hong Kong 

A FORMER executive of Bap- 
days Asia a pp eared in a Hong 
Kong court yesterday to face 
corruption charges linked with 
the collapsed Carrian group of 
companies. The charges 
involve about HK$5m 

(£ 375 . 000 ). 

Mr Stuart Turner, who was 
an executive director with Bar- 
clays Aria in Hong Kong in 
1982 before the collapse of Car- 
rian with debts of about 
HKSlObn, Is accused of accept- 
ing ftnrian shar ps and p £c h 
worth about from Mr 

George Tan, the former chair- 
man of Carrian, as a reward 
to business favours. 

In addition, he is accused of 
accepting bribes from execu- 
tives in two other companies 
connected with Carrian. 

Mr Turner was arrested in 
London in June last year, and 
only last week abandoned an 
a ppeal against an order for his 
extradition to Hong Kong. 

He arrived In the British ter- 
ritory on Thursday nude' the 
escort of officers of Hong 
Kong's Independent Commis- 
sion Against Corruption 
(ICAQ. 

Mr Turner made no idea in 
response to the charges, and 
■ was released on bail of 
HKUbl He will appear in two 
weeks’ time in a local district 
court 

Separately, also in connec- 
tion with Carrian, three writs 
were issued yesterday by the 
Hflngknng and Shangfrq j Bank- 
ing Corporation and two affili- 
ates against Price Waterhouse, 
( }h» accountancy far dam- 

ages for alleged negligence in 
the preparation and publica- 
tion of Carrian’s 1981 

flwmnfaL 

The writs have been issued 
by the Hongkong Bawir , War- 
dley Ltd, the bank’s merchant 
banking arm, and Wardley 
International Bank. The 
amount claimed in damages 
has not been disclosed. 

In September last year, a 
fraud trial in connection with 
Carrian was brought to an 
abrupt and unexpected halt 
when the trial judge ruled that 
the four defendants, among 
them two Price Waterhouse 
employees, had no case to 
answer. 

In dismissing charges in 
what had' come to be foe lon- 
gest and most expensive trial 
ever held in Hong Kong, Mr 
Justice Barker said there had 

lia^n ' ^iicnirfr adlffted. wM bmb 

at many deceptions practised 
on Price Waterhouse accoun- 
tants.” 

He added: “If anything, the 
evidence disclosed a conspir- 
acy against foe auditors.” 

The trial la sted 281 days, 
and cost about HK$27m of tax- 
payers’ money to prosecute. 


Tender plan for running of 
leisure facilities confirmed 


BY TDM LYNCH 

COUNCILS ARE to be compelled 
to put the manag ement of their 
spoit and leisure facilities out to 
tender, Mr Colin Moynihan, the 
Sports Minister, confirmed in foe 
Commons yesterday. 

However, he told MFs he had 
taken account of foe views of 
local authorities in allowing 
them to retain control of pricing 
and admission policies, and of 

opening hours. 

Facilities covered by the 
announcement include sports 
centres, leisure centres, swim- 
ming pools, golf courses, bowling 
greens, tennis courts, soccer 
pitches and athletics tracks. 
Amenities provided jointly by 
schools or further education col- 
leges will be exempt 

Tendering will apply to English 
counties and non-metropolitan 
districts »™i all Scottish councils 
from January 1992. Half the Lon- 
don boroughs gTiii Rri giigfi metro- 
politan districts will be covered 
from August 1992 and the rest 
from January 1993. A timetable 
to Wales is to be announced. 

Tory MPs supported Mr Moyni- 
han’s assertion that compulsory 


tendering would “yield greater 
value for money from local 
authority expenditure on sport 
and recreation through more 
effective management and mar- 
keting of the facilities, and a 
greater sensitivity to the needs of 
foe community.” 

However, the plans were 
attacked by Labour MFs in an 
angry session of questions alter 
the minister’s statement. Outside 
the House, organisations includ- 
ing foe Central Council for Physi- 
cal Recreation and trade unions 
representing council employees 
voiced concern. 

Mr Denis Howell, foe shadow 
sports minister, described the 
proposal as M a lunatic exercise.” 
Loral authorities that had priva- 
tised their management had 
ma de “no real savings.” 

To Labour cheers, he said: 
“When vandalism and hooligan- 
ism is rampant in our society, 
when anti-social activities in all 
our communities are on the 
increase, these acts are a massive 
distraction to local authorities 
and a total disincentive to the 


governing bodies of sport, a dis- 
grace." 

For the Social and Liberal 
Democrats, Mr Simon Hughes 
predicted higher charges. 
“Instead of more and more sport 
for all. there will be more and 
more sport for all who can pay, 
and less and less for the rest” 

Mr Moynihan described 
Labour’s criticisms as “total and 
utter nonsense,” arguing repeat- 
edly that commercial manage- 
ment would ensure success by 
attracting more people to use the 
facilities. “This is a real incentive 
to achieve sport for all.'' 

He said the measure would 
force many councils to identify 
for the first time the specific 
costs of operating their facilities. 
The best way to ensure value for 
money was competitive tender- 
ing. 

Mr Moynihan said that man- 
agement functions were to be 
defined as taking bookings, col- 
lecting fees, cleaning and main- 
taining buildings and sports sur- 
faces, supervising activities, 
catering and employing and 
training staff. 


Iveco Ford to raise truck output 


BY KEVM DONE, MOTOR INDUSTRY CORRESPONDENT 


IVECO FORD Truck, the leading 
UK truck maker, is to increase 
production from September by 
more than 6 per cent to meet 
growing demand in foe UK truck 
market 

The company now expects total 
UK sales of trucks above 3.5 
tonnes to reach 65,000 this year, 
foe highest since 1979 and an 
increase of about 12 per cent 
from 57,939 last year. 

Iveco Ford, formed in 1986 in a 
merger of Ford’s UK truck 
operations with Iveco, foe com- 
mercial vehicles subsidiary of 
Fiat of Italy, said yesterday it 
would increase truck output to 81 
units a day from September. That 
compares with the current level 
of 76 units a day. 

■The company has slightly 


increased the manufacturing 
workforce at its assembly plant 
at Langley. R nflWnghanisliin B, to 
raise production to levels not 
reached since early 1980 and the 
recession in foe truck market. 
UK truck sales fell by 43 per cent 
between 1979 and 1981. 

hi the first five months of this 
year output of Iveco Ford's UK- 
produced range of Cargo trucks 
was 7,200, up 31 per cent on Janu- 
ary-May 1987 when it was 5^500. 

The company has been vying 
strongly for foe leadership of foe 
UK truck market with Leyland 
Daf, the UK subsidiary of Daf of 
the Netherlands. Leyland Daf has 
already ann ounced that it is to 
increase production by 15 per 
cent Output will reach 68 units a 
day compared with 59 now. 


Leyland Daf expects produc- 
tion this year at its plant in Ley- 
land, Lancashire, to reach about 
15,500 units compared with 12,000 
last year and 8,500 in 1986. 

Industry forecasts suggest that 
Iveco Ford output at Langley 
might total about 16,000 units 
this year compared with 14,404 in 
1987 and 11.994 in 1986. 

Iveco Ford narrowly won the 
battle for market leadership last 
year with 22.9 per cent of all sales 
compared with 22.4 per cent for 
Leyland Daf. 

The gap has widened this year. 
In the first five months. Iveco 
Ford took 24.4 per cent, compared 
with the 22£ per cent captured 
by Leyland Daf in a total market 
that has jumped by 18 per cent to 
27,899 units. 


Law Society faces action on apartheid 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE LAW Society, foe solicitors 1 
governing body, is being threat- 
ened with legal action over its 
refusal to allow its attitude 
towards South Africa to he dis- 
cussed at its annual meeting 
later this month. 

The society has rejected as 
“inappropriate" two motions 
endorsed by more than 50 solici- 
tors who are members of Law- 
yers Against Apartheid. 

One concerns the Law Soci- 
ety’s investments in companies 
operating in South Africa. 

The other calls on the society 
to continue to seek a reprieve for 
the Sharpe vflle Six and to cam- 
paign for the abolition of foe 
death penalty in South Africa. 


The anti-apartheid lawyers 
intend to try to seek a judicial 
review of the rejection of the 
motions, with a view to getting it 
quashed by the court 

Mr Russell Levy, of Lawyers 
Against Apartheid, said yester- 
day that they were “incensed” by 
the rejection of foe motions - 
particularly that concerning foe 
Sharpeville Six. 

He said he could not see how 
that motion could be said to be 
inappropriate and not to concern 
foe Law Society’s affairs when 
Mr John Bradbeer, the Law Soci- 
ety’s President, had written to 
President P.W. Botha pleading 
for clemency for the six. 


Mr Levy said that the Law 
Society’s investment portfolio 
included holdings in such compa- 
nies as Shell. BP, BAT and Rio 
Tinto Zinc, which had substantial 
operations in South Africa. 

Mr Walter Merricks, the Law 
Society’s head of communica- 
tions, said yesterday that the 
investments motion was contrary, 
to the society’s charter, which 
gave foe exclusive management 
of the society’s investments to its 
ruling council 

He said that, had the motions 
not been submitted at the last 
minute, the society might have 
been able to suggest a way of 
redrafting foe Sharpeville Six 
motion to make it eligible. 


Ralph Atkins reports on the committee stage of the Budget legislation 

Playing up in a game already won 


T DETECT a slight change in the 
atmosphere," Mr Andrew Smith, 
Labour MP for Oxford East, 
observed dryly. Darkness was 
falling outside the high windows 
of foe House of Commons com- 
mittee room that overlooked the 
Thames. 

For more than two hours, the 
Commons Standing Committee A 
bad been debating one word in 
the 139-dause, 21-schedule, 157- - 
page Finance Bifl. At that rate it 
would have taken 20 years for tax 
rhnngpt! mmm mced in the Mareh 

Budget to become legislation. 

However, a deal had been 
reached through “the nsnai chan- 
nels" of party managers on a 
timetable for debating the bilL' 
The exhaustive discourse on an 
opposition amendment to remove 
foe word "material" from a 
clause an VAT, drew rapidly to a 
dose and Mr Smith sat down. 

By Thursday night, after 14 sit- 
tings spread over seven weeks, 
the committee approved the final 
clauses of the bin and it passed 
to the main chamber for its 
report stage. 

Labour's fascination with VAT 
clauses was deliberate. While 
backbenchers debated the Latin 
roots of materialism and materi- 
ality, more important talks were 
taring place In foe committee 
corridor. 

Furtive discussions between 
Treasury ministers and Labour 
frontbench spokesmen on green 
leather benches in foe long com- 
mittee corridor meant that 
Labour obtained the debates it 
wanted and the Government 
obtained its biZL 

In March, Labour backbencers 
erupted in anger as Mr Nigel 
Lawson, the Chancellor, 
announced in his Budget top-rate 
tax rats and no extra money for 
the National Health Service. 

However, during the commit- 
tee stage the party’s tactics were 
to force vigorous discussion on 
key issues. Legislative hooligan- 
ism to wreck the bill was 
eschewed. 

The Opposition tabled amend- 
ments and forced votes on many 
clauses. However, the large Con- 
servative majority meant that no 
vote came close to success. 

Although the committee sat for 
more days than for any finance 



John Marek: Led the VAT 
debate 

bill since 1979, the scare at foe 
end was unchanged at Govern- 
ment 139 clauses; Labour, nfi. 

On the Conservative side, the 
lot of backbenchers was not a 
very active one. It was their bod- 
ies, not their minds, that were 
wanted by Mr Mark Lennox- 
Boyd, MP for Morecambe and 
Lunesdale and the Government’s 
whip on the committee. 

Conservative backbench 
speeches and amendments were 
were kept to a minimum - 
although there was no limit on 
mischievous interventions to 
Labour speeches. Instead, back- 
benchers spent foe long hours 
writing fetters and sorting con- 
stituency business. Sometimes 
sessions lasted from 4h0 pm until 
early the next day. 

However, a few Conservative 
backbench contributions did 
attract some interest. In particu- 
lar, the Most Ardent Campaigner 
award has to go to Mr John But- 
terfill (Bournemouth West). 

His finest hour was between 11 
pm and midnig ht on Tuesday, 
when his clause extending tax 
relief for interest on mortgage 
annuity schemes for over-65s 
forced the Government on to the 
defensive. 

Some 16 Conservatives had 
signed the clause but only Mr 
Butterfill voted in favour of it It 


John Butterfill: Ardent 
campaigner 

was hardly the stuff that turns 
history, but considering the size 
of foe Government’s majority in 
the Commons, it was a start 

Labour’s big stumblingblock 
was the subject matter. For gov- 
ernment minis ters there was 
always a phalanx of advisers and 
a sheaf of expertly written notes 
to consult The Opposition had to 
rely largely on its own research 


By tradition, the Chancellor 
and his shadow are not commit- 
tee members. Instead, the front- 
bench teams were led delicately 
through the bill by the chief sec- 
retary and his shadow, Mr Gor- 
don Brown, MP for Dunfermline 
East 

Down murky passages in the 
bill on portable pensions or sec- 
tions with headings such as 
“assets generating tariff receipts: 
extension of allowable expendi- 
ture,” their vigilance was admira- 
ble. 

Clause 59, for instance, was 
Lloyd’s insurance. “The arrange- 
ments are very complex,” Mr 
Nicholas Brown, a Labour 
spokesman, admitted. “Although 
the full weight of the parliamen- 
tary Labour Party's research 
facilities has been brought to 
bear on these matters, we have 
not been able to catch the Gov- 


ernment doing anything so outra- 
geous that we can make a fuss 
about it.” 

The star performer on obscure 
tax arrangements, however, was 
Mr John Marek. Labour MP for 
Wrexham. He led the great VAT 
debate (along with help from 
backbench colleagues) and 
earned praise from Mr John 
Major, Chief Secretary to the 
Treasury, for his skin in speak- 
ing “on matters of no importance 
whatsoever." 

Mr Marek was helped by his 
past experience as a mathematics 
lecturer. Others were perhaps 
less well equipped. The Labour 
team was rich in former social 
workers, lecturers, charity work- 
ers and legal workers but not in 
tax experts. 

In contrast, foe Conservative 
backbenchers boasted bankers, 
chartered accountants, Harvard 
business school graduates, barris- 
ters and financial consultants 
galore. 

By coincidence, Mr Nicholas 
Brown for Labour and Mr Mich- 
ael Jack, Conservative MP for 
Fylde. shared a common back- 
ground at Procter and Gamble, 
the household products group. 

Mr Jack worked on marketing 
Daz soap powder while his future 
opponent fought for Ariel, a rival 
soap. Mr Brown confided: “1 later 
transferred to a product known 
as Lenor which provided house- 
wives with a softness and a fresh- 
ness that they had never known 
before. That was the loving touch 
of Lenor." 

Order was restored, quite 
rightly, by Mr John Hunt; Con- 
servative iff for Ravensboume, 
foe chairman. “We are discussing 
personal pension schemes, not 
personal freshness schemes," he 
reminded members. 

According to textbooks, the 
committee stage of a hill is for 
detailed clause-by-clause scru- 
tiny. Yet, although the Govern- 
ment added a few clauses and 
amended others. Budget mea- 
sures remained largely unaltered. 

In the soap opera world of 
House of Commons committees, 
the darkness of Finance Bill tech- 
nicalities was lifted by levity. 
The result was a foregone conclu- 
sion. What mattered was how the 
game was played. 
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Job cuts help 
Harland trim 
loss by £50m 

BY KEVIN BROWN. TRANSPORT CORRESPONDENT 


HARLAND AND WOLFF, the 
state-owned Belfast shipyard, is 
expected to report a loss of about 
£25m for 1987-88. compared with 
£75m last year. 

The reduced loss is believed to 
be due to increased productivity, 
after a breakthrough in negotia- 
tions with key groups of workers, 
and to better trading perfor- 
mance. 

The improvement is greater 
than expected, although Harland 
was known to be benefiting from 
lower wage costs after a 22 per 
cent cut in staffing in 1988-87, 
which cost £17m. 

The figures, which are expec- 
ted to be published within the 
next two weeks, may complicate 
government plans to transfer the 
yard to Mr Ravi Tikkoo. the Indi- 
an-born shipping magnate. 

Officials of the Northern 
Ireland Department of Economic 
Development have offered the 
yard to Mr Tikkoo for a nominal 
sum, together with a guaranteed 
subsidy of around £70m for a $500 
luxury cruise ship called the Ulti- 
mate Dream, to be built for Tik- 
koo Cruise Line. 

Mr Tom Ring, the Northern 
Ireland Secretary, has indicated 
that the Government wants to 
complete the negotiations as 
quickly as possible. 

There will be pressure, how- 
ever, for other options to be con- 
sidered, including a second offer 
which emerged yesterday from 
an organisation representing an 
unidentified group of British 
businessmen. 


Mr Ken Roberts, general secre- 
tary of the Institute oT Produc- 
tion Control, said be intended to 
contact ministers to see whether 
a rival bid would be considered. 

The IPC claims to have finan- 
cial backing of £2 65m from a 
leading UK public company and 
several wealthy individuals for a 
project to build a 75,000 grass 
tonnes cruise ship in a British 
yard and operate it largely in UK 
waters. 

Mr Roberts said Harland was 
the preferred yard to build the 
ship, and claimed the project 
would have to he transferred to a 
yard in Continental Europe if Mr 
Tikkoo gained control of Har- 
land. 

He said the IPC bad access to 
substantial Arnds, and would be 
able to pay a fair price for the 
yard if the Government was will- 
ing to negotiate. 

However, the IPC project is 
regarded with some suspicion by 
government officials and ship- 
builders, principally because Mr 
Roberts refuses to disclose the 
identity of his hackers. 

His claims that the project is 
designed solely to demonstrate 
that British industry is still capa- 
ble of completing prestige pro- 
jects have led shipbuilders to 
believe that the project is less 
than credible. 

On the other hand, the IPC has 
persuaded 40 members of the 
British Maritime Equipment 
Council to pay £2.500 each for 
inclusion on a “preferential list" 
of potential subcontractors. 


MPs press for aid to 
Barlow Clowes losers 

BY PETER RIDDELL AND RICHARD WATERS 


THE GOVERNMENT is under 

S owing cross-party pressure 
im MPs to ensure that compen- 
sation is paid to people who 
entrusted money to the failed 
Barlow Clowes investment group. 

By yesterday morning some 26 
MPs, mainly Tories, had backed a 
Commons motion arguing that if 
the independent investigation by 
Sir Godfray le Quesne were “to 
show that the rote of the Depart- 
ment of Trade and Industry had 
been a contributory factor to the 
current financial distress of 
investors, then the Government 
should provide compensation at 
the earliest practical date." 

Meanwhile a group of eight law 
firms acting for about 4,000 Bar- 
low Clowes investors is preparing 
to set up a steering group to co- 
ordinate attempts to recover 
their clients' money. 

Mr Anthony Gold, a partner of 
Manchester lawyers Alexander 
Tatbam, which represents 1300 
investors, said: "We’re looking on 
their behalf at the possibility of 
claims against financial interme- 
diaries and the Department of 
Trade and Industry." 

A meeting with liquidators 
Cork Gully earlier this week has 
provided investors with more 
information supporting any legal 
action they may mount, be said. 

The steering group of lawyers 
will be formed on Tuesday, white 
a separate steering group repre- 
senting investors will be set up 


on Wednesday. 

Echoing the concern of other 
MPs. Mr Tony Blair. Labour’s 
trade spokesman, argued in a 
speech last night that "the Gov- 
ernment and the financial com- 
munity cannot walk away from 
this tragedy. 

"They have a responsibility to 
ensure just restitution is made 
with speed and without the 
necessity and agony of protracted 
court proceedings." 

Mr Blair said: “It now tran- 
spires that unknown to The inno- 
cent investor, warnings were 
buzzing to and from the Bank of 
England, the Stack Exchange and 
the Government that should have 
set alarm bells ringing." 

He argued that those who were 
suffering were “not greedy specu- 
lators out to make a quick kill- 
ing. 

“They were people of good 
faith who invested on the 
strength of the DTTs stamp of 
approval for Barlow Clowes and 
on the basis of putting their 
savings into government stocks." 

The DTI's handling of the Bar- 
low Clowes case and the prob- 
lems concerning the small inves- 
tor will be raised by Sir Peter 
Emery, the Conservative MP for 
Honiton, in a late-night adjourn- 
ment debate in the Commons 
next Tuesday. 

It will probably be beard in the 
early hours of the following 
morning. 
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Former Reagan man 
for Morgan Crucible 

MR Richard Perte, the former US 
assistant Defence Secretary who 
was one of the most prominent 
“hawks" in the Reagan Adminis- 
tration, is joining the board of 
Morgan Crucible, the UK indus- 
trial materials and electronics 
group, as a non-executive direc- 
tor. 
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Marx means 
markets, 
says Labour 
spokesman 

By Pater Riddell, 

Political Editor 

A LABOUR spokesman yester- 
day appealed to the the spirit 
of Karl Marx to justify the 
emphasis on markets in the 
party's current policy review. 

Mr Jack Straw, the party's 
education spokesman, claimed 
in a speech at Slough that 
Marx would “have supported 
the process of Labour's policy 
review, of connecting our ideas 
with a changing world. For 
this process is genuinely dia- 
lectical. It is a great pity that 
Marx's alleged disciples today 
cannot see that They behave 
like born-again Christians who 
have read only the opening 
chapter of Genesis and then 
tell others that they know it 
alL " 

He argued that Marxism 
means markets, as did danse 
four of Labour’s constitution. 
“How absurd that the flat- 
earthers in our movement 
should have suggested that 
coming to terms w ith the exis- 
tence of markets represents 
some kind of betrayal of 
socialism. In today’s reality 
Marx would have acknowl- 
edged that tiie key is not own- 
ership but control. 

“The critical challenge for 
democratic socialists is not 
whether markets should exist, 
but rather how, for whom, and 
by whom they should be con- 
trolled and regulated." 

This weekend party leaders 
will seek to take forward the 
party’s policy review by prom- 
ising farther and more 
detailed rethinking during the 
coming year. 

This emphasis will mainly 
surface at a conference today 
of the loyalist left Labour 
Co-ordinating Committee 
attended by five members of 
the shadow cabinet 

Meanwhile, Mr Neil Kin- 
nock. the Labour leader, will 
seek to deflect recent internal 
criticism with a wide-ranging 
speech on the National Health 
Service during an all-day rally 
on Sunday to mark its 40th 
anniversary. 

Yesterday, several members 
of the shadow cabinet made 
speeches defending the policy 
review against criticism from 
the hard left 

Mr Roy Hattersley. the 
parfy’s deputy leader, said the 
review had enabled Labour to 
provide a detailed alternative 
to the Government’s official 
secrets proposals. 

Mr Hatters ley's main rival 
for the deputy leadership, Mr 
John Prescott, will speak at 
today’s Labour Co-ordinating 
Committee conference where 
he will urge a much greater 
emphasis on democracy and 
decentralisation in the next 
stage of the reviews. 

The popularity of Mr Kin- 
nock is at its lowest ebb since 
the general election, according 
to a Poll of Polls of the six 
main national snrveys for 
BBC's Newsnight programme. 
This shows that 28 per cent of 
voters were satisfied with Mr 
Kinnock compared with 38 per 
cent in July last year - and 34 
per cent last month. 

The Conservative Party is 
put at 47 per cent with Labour 
at 35 per cent, the Social and 
Liberal Democrats 10 per emit, 
the SDP 4 per cent 


Warning on 
illegal car 
insurance 

By Eric Strait 

MOTORISTS who have taken 
oat motor insurance with a 
company trading under the 
name BCS (Hire and Reward) 
have been warned by the 
Department of Trade and 
Industry that the company is 
not authorised to operate any 
class of business in the UK. 

Motorists with such a con- 
tract lack the motor insurance 
required under the 1972 Road 
Traffic Act nor have they any 
other cover. Motorists holding 
a policy or cover note from 
this company should consult 
their insurance advisers imme- 
diately or obtain motor insur- 
ance from an authorised 
insurer, the department said. 

The company is believed to 
have operated from two 
addresses in north-east Lon- 
don. 

The Department also said it 
believed that the company was 
known as BCS, BCS (Manage- 
ment and Administration) or 
BCS (Services). 

Action is being taken 
against those Involved in this 
illegal trading, but the depart- 
ment refused to disclose names 
or any information on the 
number of policies issued and. 
the amount of premiums paid. 

No motorist holding such a 
policy can look to the provi- 
sions of the 1975 Policyhold- 
ers’ Protection Act for compen- 
sation, the department said. 

The Policyholders’ Protec- 
tion Board, Which a dminis ters 
the act, said there was no lia- 
bility under the act In respect 
of unauthorised insurance pol- • 
ides. 


David Thomas looks at why student finance reform is such a sensitive issue for ministers 

A university challenge that won’t go away 


IF THE Government shelves deci- 
sions on student loans once 
again, it will be avoiding an issue 
that has dogged Mrs Th at c h er's 
administration. Even Sir Keith 


(now Lord) Joseph, when he was 
in the vanguard of the Thatcher- 
ite revolution as Education Secre- 
tary, had to scrap proposals for 
student loans in the race of a 

mid dlp - ri 

On the surface, student finance 
should be a self-contained issue 
susceptible , to rational measures. 
A minority of the population is 
directly affected: about half a 
million students are on courses 
qualifying for mandatory grants 
at any one time. Local authority 
spending on student grants, hov- 


Student Grants 

£ thousands at 1985-86 prices 



BRITAIN'S unive r si ties are to 
monitor applications for stu- 
dent places in a progunmwi to 
raise the proportion of stu- 
dents 'from the ethnic minori- 
ties- ‘ 

The universities have beat 
under pressure from the 
Department of Edncatiun and 
Science to agree to a system of 
ethnic monitoring, which is to 
be voltmtaxy and will probably 
be Introdu c ed by 1690. 

Applicants from the UK will 
be Invited to describe their 
ethnic background ou their 
application forms. Those from, 
overseas will not be expected 
to do so. 


ering between £500m and £600m a 
year, is hardly the largest expen- 
diture the Government has to 
worry about 

In practice, however, student 
finance is one of the trickiest 
items on the Government’s 
agenda. Any proposals for its 
overhaul tend to awake an 
unholy alliance of Tory back- 
benchers. the Labour Party and 
the National Union of Students. 

Three issues seemed to be forc- 
ing a cnwrliiginn this tim e out of 
the Internal review of student 
finance which the Government 
set up two years ago: 

• The value of the grant. Mrs 
Thatcher’s Government has been 
content to let the real value of 
the grant decline. Many observ- 
ers believe the point is fast 
approaching when the Govern- 
ment will either have to restore 
more generous funding or intro- 
duce an alternative system of stu- 
dent support 

Indeed, there is evidence that 
increasing numbers of students 
are feeing Fnanrial riiffirnltigs. A 


The. data wifi he record ed ** 
the Universities Central Coun- 
cil on Admissions, the clearing 
house for applicants, but will 
not be passed on to nnlv«stty 
admissions authorities. That 
will aBow unbiased compari- 
son between applications and 

acceptances along ethnic lines. 

The universities will receive 
tire information after places 
are awarded, although it has 
not yet been decided how, if at 
all, it win be published. 

It is generally believed that 
ethnic minorities- are under- 
represented in British higher 
education, although there is no 


conclusive evidence on the . 
subject. It I* not dear *$«* the 
universities Will do witt-dn 
information. At present they 
have no proposals for any fern 
of positive action. 

The Committee of Vice- 
Chancellors and Principals 
also decided yesterday to 
ectawfadi a group to help uni- 
versities to improve their 
machinery for checking the 
quality of teaching amfexamt- 
nations. 

The group is intended to 
work to a way that acknowl- 
edges the wide differences that 
exist between universities. 


this year by Mr 
Nicholas Barr and Mr William 
Low of the London School of Eco- 
nomics showed that the iTinomt*; 
of IQ per cent of students fell 
below the long-term supplemen- 
tary benefit level. 

• Access. Supporters of stu- 
dent loans argue that Britain’s 
higher education system has 
foiled to draw in many children 
from outside the middle classes. 
The percentage of university stu- 
dents from semi-skilled or unskil- 
led backgrounds has remained 
und er 5 per cent 

That is not just a matter of 
social engineering. With the 
number of teenagers due to fell 
in the 1990s and with the Govern- 
ment committed to encouraging 
50,000 more people a year into 
higher education, ministers are 
wondering where the students 
will be found to fill the lecture 

hallc 

The Government was never 
likely to tackle the task by 


throwing cash at it hence 'minis- 
ters* interest in sizable loans as 
another way of encouraging peo- 
ple into universities; . although 
their opponents, such as the NUS 
and the Labour Party, argue that 
many working-class people would 
be put off by the prospect of 
Incurring large debts. 

• University finance. These 
two short-term pressures coin- 
cided with interest among educa- 
tion ministers and some educa- 
tion radicals in moving 
university fo. a free-mar- 

ket direction. ... 

For that to work, universities 
would have to be given a greater 
incentive to seU their services by, 
for instance, allowing them to 
charge fees that covered their 
costs. Loans would complement 
that approach by giving students 
a greater interest in getting value 
for money from a course. 

Yet those pressing for student 
Wwtib sppm to have run into at 
least a temporary roadblock once 


again. Two issues are likely to lie 
at tiie heart of the blockage. 

The first is money. A student 
loan system would be expensive 
to ran, at least in the years 
before the first generation of stu- 
dents started their repayments. 

If, as was widely believed* the 
Government was thinking of a 
loan of £1,000 a year, then minis- 
ters would have to allow for up to 
about £200m a year in loans, 
depending on where the exact 
boundaries were drawn, even if 
not all. of that was taken up. 

Some of that could be offset, 
but education ministers success- 
fully fought off earlier sugges- 
tions that loans should be cou- 
pled with a cut in the grant on 
the ground that it could not he 
sold politically. A more likely 
coarse would be to restrict stu- 
dents' entitlement to benefits, 
worth almost £1,000 a year for the 
average student outside London, 
according to NUS figures. - 

Another way of spreading the 


burden would be to involve the 
banks. However, the hanks, 
which have not so for been con- 
sulted by the Government, would 
demand tough conditions. Includ- 
ing commercial interest rates, 
reasonable payback periods and 
some form of government guar- 
antee. 

Faced with those demands, 
ministers might have concluded 
that bringing in the. banks 
offered few advantages over a foil 
Exchequer-based scheme, with 
students repaying loans via extra 
tax payments once in employ- 
ment 

The second obstacle is crudely 

pohticaL The potential baa to the 
present generation of students 
and their families is vastly mom 
tangible than the potential gains 
to the rest of the population. And 
the great majority of potential 
losers come from the Govern- 
ment's heartland supporters. Just 
ask Lord Joseph. 


Schroder Wagg becomes top bid adviser 


BY MARTIN DICKSON 

SCHRODER WAGG toppled Mor- 
gan Grenfell from its long-time 
position as tiie number one finan- 
cial adviser in bids for quoted UK 
companies during the first half of 
this year, according to a survey 
by the monthl y ma garim* Finan- 
cial Times Mergers & Acquisi- 
tions. 

Schroder Wagg, which ranked 
third in the 1987 table, advised an 
eight bids worth £5.56bn con- 
cluded by June 30. S.G. Warburg 
retained the number two position 
it held test year, advising on 14 
bids totalling £4Jj6bn, white Mor- 
gan Grenfell fame third, advising 
on 13 bids worth £3£lbn. 

Schroder Wagg acted as a 
financial adviser in the two big- 


BIDS FOR UK QUOTED COMPANIES 
- FIRST HALF 1088 

Adviser (1987 position) 

Value of bide (Cm) 

Number 

1 .Schroder Wagg (3) 

5562 

a 

2.S.G. Warburg (2) 

4357 

14 

3. Morgan Grenfell (1) 

3505 

13 

4.N.M Rothschild (11) 

3268 

10 

5. Kleinwort Benson (4J 

302 T 

.8 . 

B.County NatWest (9) 

2897 

6 

7.Shearson Lehman (-) 

2712 

2 

8,Lfl7ards (6) 

2332 

6 

9-Lazard Freres (15) 

2040 

1 

lO.Samuel Montagu (7) 

683 

10 


Bjr Jon* 30. Adutoum arty I 




Scorer. R-m^E Wtora, 


gest bids launched so for this 
year.- advising Rowntree 4n-its 
defence against the successful 
£2Jbn bid from Nestle and Brit- 
ish Petroleum in its £2£bn take- 
over of BritoiL 

The bank's corporate finance 
department went through a lean 
spell in the early 1980s. but this 


survey suggests it is now in good 
form. - 

Morgan GrenfeUtonly achieved 
the number three position by act- 
ing as joint adviser with Lazards 
and Lazard Freres to Dee Carpo-. 
ration, the stores group, in Its 
successful defence against the 
£2bn bid from Barker & Dobson. 
But Lazards appeared to take the 


leading rote in the defence, at 
least in public. 

.—Analysts -poinL^art 4hfrt take-, 
over league tables ooyerjpg such 
short periods are a very crude 
guide to performance. But . they 
add that Morgan's drop down the 
list might be interpreted as a 
delayed result of the turmoil the 
hank suffered during the Guin- 


ness affair. 

The survey also highlights an 
acrimonious debate in the City 
over how American banks, and 
particularly Goldman Sachs, 
should be ranked in such listings. 

Goldman worked with 
Schroder’s on both the BP and 
Rowntree bids but its name does 
not appear on the bid documenta- 
tion - the yardstick used by 
most British merchant banks and 
the magazine for inclusion in 
such tables. 

However, some US bankers 
argue that American banks 
receiving fees for advisory work 
should be. included, whether or 
not their name appears in the 
documentation. 

A table cempSed on that basis, 
^ando-aiso dMdingvthe value of 
inds between bapks that have 
worked as joint advisers, shows 
SXS. Warburg, in first position, 
with bids worth £4.26bn, Gold- 
man Sadrs second, with £8.03bn, 
and Kleinwort Benson third with 
£3jQ2bn. 


Tough rules on food label 
claims urged by report 

BY CHRISTOPHER PARKES, CONSUMER INDUSTRIES EDITOR 


IF FOOD manufacturers want to 
continue to adorn their packs 
with claims such as “low fat" and 
high fibre" they should be 
obliged to find space on the label 
to support their claims in detail, 
according to an influential gov- 
ernment-sponsored committee. 

Food companies had responded 
to popular interest in diet and 
health by promoting products as 
being free from or containing 
high or low levels of certain 
nutrients, the Food Advisory 
Committee said in a report to the 
Ministry of Agriculture. 

It said: “We are concerned that 
this type of claim could mislead 
consumers. 

“Yoghurts and cheese can be 
found, both bearing the flash Tow 
fat’ - the yoghurt containing 
about 1 per cent fat and the 
cheese 15 per cent." the report 
said. 

This lack of a standard 
approach created difficulties for 
consumers and for reputable 


manufacturers who wanted to 
present their products as favour- 
ably as their competitors while 
not wanting to mislead or run 
the risk of legal proceedings. 

The committee also ca lled for 
action on claims which were mis- 
leading, even although they 
might be factually correct 
It singled out the popular claim 
“no added sugar" on products 
which contained added sugars in 
-the form of honey, glucose or 
fruit juice. 

Breakfast cereals marked “high 
fibre" contained widely different 
amounts of this component 
The committee has drafted 
rules to govern the precise pro- 
portions of salt sugar, fibre and 
fat required before a manufac- 
turer is allowed to raakg claims 
of “high" or "low" content 
The report Nutrition claims in 
food labelling, is to be sent to 
food companies and consumer 
bodies for consultation before the 
Government moves to change 
food labelling regulations. 


US companies ‘may be 
forced to leave Ulster’ 


BY TOM LYNCH 

US COMPANIES may be forced 
to pull out of Northern Ireland if 
the Government fails to create an 
effective structure of anti-dis- 
criminatory employment laws, 
Mr Kevin McNamara, the shadow 
Northern Ireland Secretary, 
warned the Commons yesterday. 

He told MPs during a debate on 
the white paper proposing stron- 
ger fateemployment measures for 
the province that US companies 
were coming under increasing 
pressure to adopt tough employ- 
ment guidelines - known as the 
McBride principles - car face dis- 
investment 

Eight states had passed tews 
requiring companies in which 
they had shares to abide by the 
principles. The process was well 
advanced in two other states. 
Investment funds controlling 
nearly $30bn (£l7.6bn) might be 
affected, $L2bn of which was 
-invested in Northern Ireland. 

Combined with the threat of 
disinvestment at home, Mr 
McNamara said, US companies 


feared that adherence to some of 
the principles might conflict with 
what the Government proposed 
to enact , rendering them lia bl e to 
prosecution in the UK. 

Mr McNamara said the princi- 
ples included discrimination in 
favour of Roman Catholics even 
if less well qualified than Protes- 
tants, while the white paper 
includes a dear statement that 
the best qualified candidate must 
always be appointed to a job. 

Mr McNamara said there was 
-impatience in the US over the 
UK]s apparent reluctance to take 
action to alleviate the employ- 
ment discrimination responsible 
for Roman Catholic male unem- 
ployment being two and a half 
times the rate for Protestants. 

Mr Tom King. the Ulster Secre- 
tary, made no direct refence to 
the US. althoueh he argued that 
it was not good for a company to 
operate from a place “whose rep- 
utation is sullied by discrimina- 
tion in employment” 


Exchange ‘will concentrate on technology’ 


BY CUVE WOLMAN 

SIR NICHOLAS Goodison, chair- 
man of the Stock Exchange, pre- 
dicts that investment in technol- 
ogy will be the main 
preoccupation of his successor 
when he leaves office in Novem- 
ber. 

During the- 1980s the Stock 
Exchange has undergone a more 
rapid technological transforma- 
tion than in the previous eight 
decades with the introduction of 
the Seaq price information sys- 
tem. Saef, the small order auto- 
matic execution facility, due to 
be introduced in the autumn, and 
the Talisman and Taurus settle- 
ments systems. 

However, Sir Nicholas says in 
his annual statement that the 
pace of change will be sustained 
throughout the 1990s. although 
the four main computerised 
systems planned or introduced 
during his years of office will, he 
said, prove to be robust 

The main technological chal- 
lenges of the 1990s, he says, will 
be the forging of price informa- 
tion. execution and settlement 
Zinks with overseas exchanges 
and the supply of much cheaper 
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Sir Nicholas Goodison: “Pace 
of change will be sustained.” 

and more convenient faculties for 
dealings by small investors. 

He said: “By the year 2000, the 
small investor on some hillside in 
Scotland should be able to buy 
shares and have his bargain set- 
tled by flicking the buttons on 


Ids watch." 

Central to this vision is the 
concept of "seamless trading" by 
which an investor will initiate 
the execution of a bargain with- 
out any need for human interven- 
tion, and that will in turn trigger 
its final settlement by the auto- 
matic transfer of cash and title to 
the shares between accounts. 

More fundamentally. Sir Nicho- 
las believes that such develop- 
ments will mean a convergence 
between “quote-driven” stock 
exchanges such as in London, 
where investors respond to prices 
quoted by market makers, and 
“order-driven" exchanges such as 
the New York Stock Exchange, 
where the specialists respond to, 
orders and seek to match buyers 
and sellers. 

An automatic execution facility 
effectively bridges the two types 
of exchange. Sir Nicholas argues, 
and its development will also 
pave the way for closer interna- 
tional linkages. 

Meanwhile, the Stock 
Exchange accounts published 
yesterday for the year to Match 
24 show a large increase in both 


revenue and operating costs. 

Revenue increased from 
£ll7.4m in the financial year to 
March 1967 to £199 .3m in 1988 as 
a result' of a sharp increase in 
listing charges to companies, the 
exchange's general service 
charge and income from informa- 
tion and settlement services. 

An increase in general service 
charges reflects an upsurge in 
the number of bargains trans- 
acted on the -Stock Exc hang e 
Income from information and set- 
tlement charges rose from £71 ,9m 
in 1987 to £223^m in 1988, primar- 
ily as a result at the dramatic 
increase in the volume of Stock 
Exchange turnover and more 
intensive use of the new Seaq 
automated price quotations sys- 
tem. . 

Operating costs rose from 
£U0.8m to £X56.2m. The largest 
proportionate increase in out- 
goings was that Of maintain^ 
and supporting computer 
systems, which rose from £i<L8m 
to £22m. Capital expenditure on 
computer systems was also hu* 
at £SL7tn. 


Personal 
pensions go 
on sale 

By Eric Short, 

Pensions Correspondent 

THE PRUDENTIAL Corporation. 
•Britain’s largest life assurance 
and Hwanriwi services group, yes- 
terday sold about 2.730 new-style 
personal pension plans - the 
first day such contracts have 
been available. 

Allied Dunbar, Britain's hugest 
linked -life group, sold L60O 
so-called "appropriate personal 

S ensions” - the term used to 
escribe tiie contracts that allow 
employees to contract out of 
Serps (the .State Earnings -Re- 
lated Pension- Scheme). 

Other Ufa- compgges also 
expr^sed Mtikfitcti^n c^ first- 
day sales. 

A personal pension enables 
employees to make thefaf i>vn, 
arrangements outside 
pension scheme ai 
Since April, me 
pany pension schemes fra 
voluntary and employers -, 
longer make membership^: 
tion of employment. 

Employees can use personal? 
pensions either on top of Se 
or to contract out of Serps. 

Under a personal pension, an 
individual receives tax relief on 
contributions. 

At retirement the individual 
can take up to 25 per cent of the 
accumulated -pension 'savings as 
a tax-free cash sum, with the 
remainder of the fund used to 
buy an annuity. 

Yesterday also saw the end of 
the monopoly held by life compa- 
nies in holding the savings used 
to buy annuities. Banks, building 
societies and unit trusts can now 
offer personal pensions to 
employees and the self-employed. 

Many building societies have 
taken advantage of their new 
freedom by offering their own 
personal pensions. Although afl 
employees can take personal pen- 
sions, the Government has 
repeatedly emphasised that the 
main market for personal pen- 
sions is the 11m employees not 
already in a company pension 
scheme. 

It remains to be seen whether 
large numbers of employees, 
especially younger, employees, . 
will decide not Join their com- 
pany pension schemes, thereby 
bringing about the possibility of 
the break-up of such schemes. 



Call for rules 
to restrain 
electricity prices 

By David Churchill 

THE GOVERNMENT was urged 
yesterday to impose strict regula- 
tions on the electricity industry 
to prevent prices from rising and 
standards from falling - after the 

industry’s privatisation. . 

The National Consumer Coun- 
cil, a state-funded consumer pro- 
tection body, said yesterday in a 
discussion paper on electricity 
privatisation that there was 
very little scope for realcompe- 

Partcrfthesupply of 

electricity to consumers". 

Under the Government's pro- 
posals. it says, the local dtetribu- 
.uon companies that will take 
over from tiie existing area elee- 
trfclty boards after privatisation, 
will have a virtual monopoly in 
their areas. 

J&rtricity Privatisation - NCC 
Policy Paper No. 2: Regulation; 
available free from the NCC. SB. 
Grasoenar Gardens. London. SVL 
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BT withholds rise 


on 


BY MICHAEL SMITH, LABOUR STAFF 


BRITISH TELECOM yesterday 
withheld a planned pay rise for 
staff after only a thud of its dis- 
tricts met a deadline for si g nin g 
deals with the National Commu- 
nications Union on flexible work- 
ing. . 

The union said that the negoti- 
ations on job repatteming had 
been successfully concluded in 10 
of the 29 districts.- 

The other 19 have therefore, 
failed to meet the target date of 
July 1 which was set as part of 
the deal which settled last year’s 
BT strike. 

Mr Derek Bourn, NCU national 
official responsible for the negoti- 
ations, said enormous- strides 
were being made in most of the 
19 but there were “serious stick- 
ing point” in some. 

BT said a l.ff per cent pay rise , 
which was agreed in last year’s 
strike settlement and was due to 
be implemented yesterday, would' 
be withheld until negotiations 
were completed. 

Talks on this year’s pay and 
conditions settlement, also due 
for implementation on July 1, are 


being treated separately, but it is 
thought unKiroTy that BT would 1 
make a final offer in them before 
ranrInHiwff the flexibility ridfcg 

BT sees the flexibility agree- 
ments, which involve the down- 
grading of skilled jobs to. semt 
skilled status, as a breakthrough 
to more efficie nt working prac- 
tices. 

It first planned to introduce 
them in 1985 but agreed a defer- 
ral in the face of union concern 
about quality of service and 
members’ job prospects. 

In spite of the failure to meet, 
the deadline , there seems little 
sign of an imminent breakdown; 

Negotiations In -most districts 
are intense, with 12-hour sessions 
common and BT says that it and 
the union are totally committed 
to reaching agreement 
' The union is seeking a pay rise 
of more than 10 per cent and a 
reduction in working hours from 
this year’s dual 

BT is Kkdy to make an offer on 
pay when the two sides next 
meet on July 11, but will flatly 
reject a shorter working week. . 


Thames and LWT near 
deal on new contracts 

BY RAYMOND SHODDY AND JOHN GAPPER 


TWO of the largest independent 
television companies, Thames 
Television and London Weekend 
Television, said yesterday they 
believed their staff were on the 
verge of agreeing to new working 
practices. 

London Weekend has reached 
agreement with two of its three 
staff unions, has told mem- 
bers of the third, the ACTT tech- 
nicians union, that they, will have 
to accept new contracts on Mon- 
day or be sacked. 

LWT is confident its 650 ACTT 
members will accept new terms 
rather than risk being dismissed 
a fter seeing what happened to 
ACTT members at TV-am, who 
were sacked for refusing to agree 
changes. 

Thames Television, the largest 
ITV company, has reached agree-, 
merit with two of its four unions 
- the National.Uhioh.nf Journal- 
ists and the Beta studio and cleri- 
cal staff union - and two oat of 


three ACTT shops (branch es). 

Members of the EETPtr electri- 
cians’ union, will vote today, but 
are understood to have accepted 
22 of 24 proposals already. The 
third ACTT shop, at the com- 
pany’s Euston studios, was vot- 
ing las t night. 

The package of changes at 
Thames will result in the loss of 
200 jobs by natural wastage and 
the company estimates it will 
achieve savings of about £1.5m a 
year. LWT is to shed about 220- 
jobs through wastage and volun- 
tajy redundancies. 

Mr Richard Dunn, Thames 
manag ing director, yesterday 
criticised the Government for its 
proposal to change the^ITV levy 
on profits to a tax an revenue, 
apparently as a device to increase 
efficiency. 

Mr Dunn said there was now 
ample evidence throughout ITV 
that restrictive practices and 
costs are on the way out 


Alternative 
TUC call 
by teachers’ 
association 

By John Gappor, 

Labour Staff 

THE Professional Association 
of Teachers is to call for 
unions outside the TUC - 
Including the EETPU electri- 
cians' union - to form an 
alternative grouping, despite 
the EETPU’s public insistence 
that it does not mart to do so. 

The association, which drew 
up draft principles fo r an aite r- 

nattve TUC with fire EETPU in 
May, is to tell a conference on 
performance-related pay on 
Monday that the meeting 
“marks a turning point in the 
trade union movement,” 

EETPU leaders have more' 
recently denied wanting to 
form an alternative grouping 
if they are expelled from the 
TUC for refusing to withdraw 
from two single union strike- 
free deals. They are due to be 
suspended on Friday. 

. Mr Boy Sand erson, n ational 
secretary of the EETPU’s white 
collar section, denied in a let- 
ter to the Financial Times that 
Monday's conference would be 
concerned with anything other 
than performance-related pay. 

However, the teachers’ asso- 
ciation said yesterday that 
many of the nninnc gt Hw> day- 
long conference at the head 
office of the British Medical 
Association, would be inter- 
ested in forming an alternative 
TUC. 

Mr Peter Dawson, the associ- 
ation’s general secretary, is to 
call for such a grouping, which 
would not include any rale 
similar to the TUC’s Bridling- 
ton agreement laying down 
procedures for dealing with 
organisational disputes. 

Mr Dawson will argue that it 
is c ommo n sense for non-TUC 
unions to come together. Be 
wffl say that when members of 
such a grouping differ none 
should be victimized for hold- 
ing different views 
However, the idea of an 
alternative TUC has been 
rejected by most of the large 
unions outside the TUC, 
i ncluding the Royal College of 
Nursing, and the Assistant 
Masters and Mistresses Associ- 
ation. 

• Mr Ron Todd, general secre- 
tary of the TGWU transport 
workers’ union, yesterday * 
made a “genuine personal 
app eal" to Mr Hammond and 
.the EETPU to “stay within the 
family fold of the TUC." 


Clydesdale staff vote 
to accept pay offer 


BY MICHAEL SMITH, LABOUR STAFF 


THE THREAT of industrial 
addon at Clydesdale Bank, the 
Scottish clearer, lifted yesterday 
when staff narrowly voted in 
favour of an improved pay offer. 

Of 3,562 onion members who 
voted, 52 per cent were in favour 
of the deal which gives a pay rise 
of 7.25 per cent to most staff and 
6.25 per cent to managers. 

MSF, the general technical 
union, said 54 per cent of its 
members voted against the deal 
It agreed to a settlement because 
the majority of the bank’s trade 
unionists - most of whom are in 


Eurotunnel seeks ‘flexible 
arrangements’ with staff 


BY JIMMY BURNS, LABOUR STAFF 


EUROTUNNEL, the Anglo 

-French consortium which will 
operate the Channel Tunnel, saw 
yesterday that it will seek the 
“most flexible arrangement avail- 
able” for conducting its indus- 
trial relations on the shuttle 
trains It hopes to operate 

Officials advising on the Chan- 
nel Tunnel project have indicated 
privately that the consortium is 
aiming to establish a non- nninn, 
strike -free arrang emen t for Us 

rail staff. 

But Eurotunnel yesterday 
denied that its emphasis on flexi- 
bility and a “wide room for nego- 
tiations” was short hand for the 
introduction of deals similar to 
those signed by the EETPU elec- 
tricians union and which are the 
focus of a major dispute within 
the TUC. 

Eurotunnel described talk of 
such deals within the consortium 


as “premature” and indicated; 
that future arrangements for con- 1 
ducting industrial relations 
would take into account develop- 
ments within the trade union 
movement 

Bail unions are officially 
opposed to non-union no-strike 
deals. The National Union of 
Railwayman said yesterday it 
expected to be given the opportu- 
nity to “recruit" ■ members 
employed on the shuttle tr ains . 

The most recent example of a 
“greenfield site” affecting rail 
workers is London’s Docklands 
Light Railway which was opened 
last year. 

In May employees on the rail- 
way reversed an earlier vote 
against being represented by 
trade unions in what the NUB 
considered a breakthrough in a 
largely non-union area of the 
country. 


Traincrew agreement near 


BY JIMMY BURNS. LABOUR STAFF 


LEADERS of the National Union 
of Railwaymen are to press for 
farther negotiations with British 
Rail before signing a final agree- 
ment ending the traditional 
demarcation lines between 
guards and train drivers. 

The union’s annual delegate 
conference in Swansea yesterday 
withdrew two controversial 
motions totally opposing the 
so-called “traincrew concept.” 
Instead delegates voted by 73-4 in 
support of a committee report 
which recognised that BR’s pro- 
posals “could form the basis of an 
agreement” if the board agreed to 
“more improvements." 


The conference’s conditional 
response to BR’s proposals came 
three days after more than 7,000 
guards endorsed the proposals in 
an NUR membership ballot by a 
narrow majority of 384 votes. 

NUR officials believe that the 
ending of the traditional demar- 
cation lines could lead to 
increases on basic rates of as 
much as 13.8 per cent for some 
senior grades. Senior conductors 
- the highest grade created 
under the “traincrew concept" - 
will be paid a 2 per cent commis- 
sion on collected feres. The new 
incentive payments are expected 
to replace other allowances. 


Equal pay | Argyll Group chairman 


Bifu, the financial services nninn 
- were in favour. 

The unions claimed that, even i 
after the deal is Implemented, 
Clydesdale will be the poorest 
payer among British clearers. 
Starting salaries are about £4,500 
compared with £4,700 at _ other 
Scottish banks, Bifu said. 

Clydesdale said its rivals have 
recently conducted job evalua- 
tion programmes which have led 
to an increase in average sala- 
ries. Negotiations are expected to 
start soon for a similar exercise 
at Clydesdale. 


case won 
by woman 
teacher 

By Jimmy Bums, Labour Staff 

AN INDUSTRIAL trib unal in 
Scotland has ruled in favour of a 
woman teacher who had been 
pressing for the same pay as a 
man doing a similar job. 

Ms Bernadette Brown, who 
supervised a youth training 
scheme at a Glasgow information i 
and technology centre, claimed 
she should get the sam e pay as 
Mr Ronal Duff, another supervi- 
sor, paid £720 a year more than 
her. 

Ms Brown had trained young 
school leavers in electronic office 
skills, including word processing. 
Her male colleague taught com- 
puter languages and packages. 

Her employers had calculated 
her pay following a job evalua- 
tion exercise. This used a system 
based on temporary employment 

X ncy rates for clerical jobs 
ch rated word processing 
skills as lower than computer 
operations. 

The tribunal said it was satisf- 
ied Ms Brown was employed on 
similar work to the male supervi- 
sor and ruled that she should be 
paid the difference between their 
two salaries backdated. 

Earlier this week a teacher 
who was demoted had a com- 
plaint against a local education 
authority of unlawful sex dis- 
crimination upheld by a North- 
ern Ireland industrial tribunaL 
Mrs Margaret Briggs was 
awarded more than £1,000 in 
compensation. 

Ambulance deal 
recommended 

A PROVISIONAL pay deal for 
18.000 National Health Service 
ambulance workers was reached 
yesterday. If the deal is accepted 
in staff consultations they will 
get a 5.4 per cent pay increase 
and their working week will be 
reduced by an hour. 

The deal is being recommended 
by union negotiators. However, a 
similar recommendation of a 5 
per cent offer to NHS administra- 
tive and clerical staff was over- 
turned at the annual conference 
of Nalgo. 

Mr Roger Poole, staff side chief 
negotiator, said the offer would 
“close the pay gap” with other 
emergency services. It is to be 
put out to ballot by Mr Poole's 
union, the National Union of 
Public Employees. 


Mr Alistair Grant has been 
appointed chairman of the 
ARGYLL GROUP. Mr Grant, who 
has been deputy chairman and 
chief executive since December 
1986, retains the post of chief 
executive. 

* 

Mr Alan Goldman has been 
appointed deputy chief executive 
of HERON. He was a director. Mr 
Lance Trevellyan, who joined 
Heron last December, has been 
appointed group director of 
finance and joined the board of 
Heron Corporation, the UK hold- 
ing company. He was head of 
asset and liability management 
at Midland Bank, and a director 
of Samuel Montagu. 

★ 

Sir Richard Lloyd has been 
appointed to the board of SJEBE 
as a non-executive director. He is 
joint chairman of Hill Samuel & 
Co. 

* 

Mr David Rnsson has been 
appointed director general for sci- 
ence. technology and industry at 
the BRITISH LIBRARY and a full 
time member of the board. 

* 

SH AND WICK has appointed Mr 
Richard Sermon as chief execu- 
tive of a new subsidiary' holding 
company, Shandwick Europe. 
Mrs Mary Bartholomew succeeds 
him as chief executive of Shand- 
wick UK. 

* 

The following changes have been 
made at AMERICAN EXPRESS 
TRAVEL RELATED SERVICES 
UK AND IRELAND. Mr Alan 
Stark joins as vice president and 
general manager consumer card 
products. He was general man- 
ager ASEAN/South Asia region. 
Mr John Petersen has become 
vice president and general man - 
ager, travel management ser- 
vices. responsible for company 
card and business travel He was 
commercial director, consumer 
card. Mr Eric Brannon is made 
vice president and general man- 


ager travel, heading the agency 
network, tour operations and 
business travel offices. Ms Mar- 
celle Speller joins as vice presi- 
dent, strategic planning. She was 
a marketing vice president for 
Intercontinental Hotels. 

* 

Mr Ian Cnllimore, founder and 
research director of Distributed 
Information Processing, has 
resigned to join the PQQET COM- 
PUTER CORPORATION INC.. 
California, as vice president, soft- 
ware research and development. 

* 

Mr Roger Landells. currently 
managing director of Stats MR. is 
to join the UK board of NIELSEN 
MARKETING RESEARCH. 
Oxford, to succeed Mr Harry 
Bright as Nielsen UK group 
operations director. Mr Bright is 
taking a senior post with the 
organisation in the US. Mr Mar- 
tin Corren, now general manager 
.of Compumark. will join the 
Stats' MR board on September 
l.Mr Reg Collard has been 
appointed director of trade mar- 
keting. He was trade develop- 
ment manager. 

★ 

Mr James Cherrill has been 
appointed managing director of 
CO-CAM COMPUTER SERVICES. 

★ 

Mr Shaun Parsons has been 
appointed group financial direc- 
tor of POINTON YORK GROUP. 
He was a senior manager with 
Coutts & Co. 

* 

Mr Costas Michaelides has joined 
MERRILL LYNCH EUROPE/WD- 
DLE EAST as chief financial offi- 
cer and managing director of 
finance. He was treasurer of Salo- 
mon Brothers in London. 

* 

Sir Francis Kennedy has been 
appointed a non-executive direc- 
tor of SMITH & NEPHEW. He 
was director general of British 
trade and investment for the US 
in New York. 


Peat Marwick’s new partners 


PEAT MARWICK McLINTOCK 
has appointed 36 new partners 
and 4 new principals. In London: 
Mr Alan Bowen, Mr Andrew 
Bronard, Mr Ron Camp (Nolan 
Norton), Mr David Clifford, Mr 
Graham Collier. Mr Tony Fry, 
Mr John Harkness, Mr Peter 
Harrison, Mr Roger Hornby, Mr 
Paul Johnson, Mr David Ledster, 
Ms Lesley Lester, Mr Paul Mar- 
ietta (Nolan Norton), Mr Roddy 
Montgomerie, Ms Jo anna Newall 
-Mr Dick Porter and Mr Chris 
Wiimott Mr Peter Richards (Bas- 
ingstoke), Mr Chris Rodgers (Bir- 
mingham), Mr Derrick Parkas 
(Brighton), Mr Tim Ingram 


(Chelmsford), Mr Nigel Scott 
(Douglas, IoM), Mr Grant Macrae 
(Edinburgh), Mr John Campbell. 
Mr John Winepress (Leeds). Mr 
Simon Braid, Mr John Owen 
(Maidstone). Mr Andrew Higgins, 
Mr Rick Taylor (Manchester), Mr 
Chris Hope (Middlesbrough), Mr 
Richard Hall, Mr Howard Smith 
(Milton Keynes), Ms Pamela 
Smith (Nottingham), Mr Stephen 
Dunn (Preston), Mr Philip Adler. 
Mr Keith Barnes (Reading). Prin- 
cipals: Mr Frank Mackay (Bir- 
mingham), Mr Roger Furneeux 
(Bristol), and Ms Sarah Heywood, 
Mr Jim Marshall (Cambridge). 
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r THE QUEEN ELIZABETH H CONFERENCE CENTRE, WESTMINSTER, LONDON 7, 8 & 9 JULY, 1988 

As part of its Centenary year, the Financial limes Is pleased to announce PERSONAL INVESTMENT 1988. An Those attending the Exhibition will also be able to register for any of the associated conferences workshops 

Exhibition for those seriously interested in investment, it wffl provide an opportunity for its readers to discuss and events listed below; At £10.00, the cost of each is attractively low but numbers are restricted and early 
their irnttvidtral personal financial planning requirements and take part In the exciting programme of events booking is essentiaL 3 

that will contribute to this celebratory occasion. Exhibition times of opening: Thursday. 7 fulv 10.00-20 OO 

Entry to foe Exhibition costs £5.00 which includes a tidket for you and a guest, a catalogue and the u uptzmng. uKWh-dV.w 

opportunity to visit the FT Centenary Photographic Display and a special show of paintings by the New English Saturday 9 July 10.00-18 OO 

Arta “ b Programme of Events/Ticket Application Form 

I/we shall attend the Personal Investment Exhibition and wish to register for the following events. 

(Please enter the number of tickets required in the boxes below) 



THURSDAY, "JUIY 

II 

FRIDAY, 8 JUIY 

» ^ 

SAXl^RI )/\Y, 9 jl IY ''' 

1— i 

10.00-13.15 

Sjpesketsb 

OPENING CONFERENCE - 
CAPITAL PROTECTION AND GROWTH 

. Financial planning for men and women in late carter and 
at retirement. 

Sir Mark Weinberg. Gordon Pepper, AbaXdk 
John Patterson, JfMin West, Michael Hkh, CBE 


10.00-13J5 

Sjpealcersi 

CAPITAL PROTECTION AND GROWTH FOR 
DIRECTORS AND SENIOR EXECUTIVES 

Personal investment strategies for men and uomen at tbe 
top of companies and with businesses of tbe frown. 

. The St Hon Cecil Parkinson, MPJohn Forsyth, 
Barry Riley, Tony Vemon-Harcoort 

n@£10.00=£ — 

10.00-13.00 

Speakers: 

CAPITAL PROTECTION AND GROWTH FOR 
THE YOUNGER INVESTOR 

Designed for men and uomen planning an investment 
strategy for the longer term. 

Richard Lambert. David Battle, John Brennan, 
John Edwards, Anthony Mayer 

□ (5 £10.00-1 


14.00-1715 


Speakers: 

18.00-2030 


Speaker* 

18.00-20-30 


Speaker* 


PERSONAL FDiANCIAL PLANNING AFTER 
THE 1988 BUDGET 

An overview ofihe income ana capita! changes in Ox meat 
recent Lawson Budget anti suggestions on the financial 
and Investment derisions that follow. 

Lord BrucC'Gardyae of Klrkden, David Stewart, 
John Chown, Hugh Blake way Webb, Alan Kelly 

PERSONAL PENSIONS 

A subject of immediate Importance to men and women in 
employment as tbe neu-pemkms regime takeseffect bt 
July. Ait m rborttative panel looks at the risks and possible 
rewards of leaving employemot schemes. 


Robert Ashursc 
INVESTING IN GOLD 

ShodUgoMplara bigger pa* fit toepartJbUosqfBritisb 
investors* A distinguished panel wilt ansuerlix question 
avri discuss bow to proceed 
Robert Guy, Julian Baring.Anthony Garrett, 
Tim Read 


[J@£I0.00=£. 


U@£io.oo=£. 


□ @J/a00=.£, 


EVENING CRUISE TO GREENWICH ft SYMPHONY CONCERT 
HUDAMJULY 

A limited number of tickets are available jbr a boat trip 
ftrmVkstnunstertoGrefnuiebfttrasympbonyctmcertby 
' ' " r theNa^^mphonyOxbesbaai&eGnxnwkkBoroup) 

Wall Anna SlHger as aotota and wim the Gemm 

conducwVidkerWhngadiritt. - 


U @ 120 . 00 = 1 . 


Subtotal. 


10.00- 13.15 WORKSHOP FOR EXPATRIATES 

A special workshop on tbe requirements of men and 
women living abroad. 

Speakers : Peter Gardand, Peter Donne Davis, 

John Crittenden, Donald El"ltfa 

14.00- 15.30 THE MACAIXAN TASTING 

Art informative and comprehensive nosing o/Tbe Macallan 
single malt whisky tbrougjp Us various vintages 
Bmp ff Robin Lambic 

14.00- 1715 ALTERNATIVE INVESTMENTS 

An examination of areas of interest to collectors Including 
discussions of market trends by Sotheby's directors, chaired 
by one of tbe principal contributors to tbe BBC Antiques 
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Risks in the 
dollar’s rise 


THE MOTTO of the Reagan 
a dminis tration in Its last half 
year seems to be apres nous le 
deluge. There has been little 
doubt that the aftermath of Presi- 
dent Reagan would prove diffi- 
cult, but what is happening at 
the moment will make it still 
more diffi cult than expected. Mr 
James Baker, the US Treasury 
Secretary, seems to have decided 
that there is enough adjustment 
of the US external account in the 
pipeline to get the US through to 
the election. The priority has 
shifted to the suppression of 

inria tinn- 

Tbe result is the export of 
inflation to the rest of the world. 
Both this week and last Ger- 
many has demonstrated resis- 
tance. The spotlight now turns to 
Japan. What price in terms of 
domestic infla tion is the Japa- 
nese government prepared to pay 
to help secure the election for Mr 
George Bush? 

The origin of the current prob- 
lem is, paradoxically, success in 
stabilising the dollar. Being less 
worried about the exchange rate 
in the medium term, the markets 
started to look at Interest rates. 
With the economy showing much 
greater robustness than generally 
expected at the beginning of the 
year, the dominant concern of 
the US authorities had become 
inflation. As a result there was 
an upward drift in short term 
dollar interest rates. Meanwhile, 
short term rates of interest 
changed relatively little in Ger- 
many or Japan, at least before 
the middle of June. 

With a larger interest rate dif- 
ferential in favour of the US and 
the perception of little downside 
risk in the short term, money has 
poured into the dollar. A modest 
amount of central bank interven- 
tion. almost entirely in Europe, 
has failed to reverse the tide. 


US outlook 

The dollar is now some 10 per 
cent above its trough against the 
yen and no less than 15 per cent 
above its low against the D-Mark, 
which is now where it was before 
October 19 1987. The dollar's 
nominal effective exchange rate 
against the currencies of the 
industrial countries has appreci- 
ated five per cent in under three 
months and now stands only 4 
per cent below the pre-crash 
level. 

For the US authorities this 
looks quite delightful. It is 
unlikely that the change in the 
exchange rate will have an 
adverse effect on the balance of 
payments position over the 
remainder of this year. In fact, 
the higher exchange rate is more 
likely to improve than worsen 
nominal deficits in the short 
term. Meanwhile, the combina- 
tion of a fairly tight monetary 
policy and an appreciating 


John Elliott reflects on changing conditions in India as he leaves the country after five years 

The promise that rain brings 


exchange rate will put downward 
pressure on inflation, otherwise a 
considerable risk in the buoyant 
US economy. 

For the rest of the world things 
look decidedly less attractive, 
since commodity prices will rise 
in domestic currencies. With 
extremely rapid growth in Japan 
and even Germany performing 
rather better than anticipated, 
fear of inflation is inevitable, a 
fear exacerbated by the loose 
monetary conditions in both 
countries. 

Appreciation 

In line with its traditional con- 
cerns the Bundesbank has acted 
first, though in so doing it Is 
really just following the market 
The UK has been only too glad to 
lead the upward charge. The Jap- 
anese have, however, managed to 
avoid an upward movement in 
short term interest rates, at least 
so far. 

With the US unwilling to lower 
its own interest rates, and other 
countries unwilling to raise 
theirs very much, a marked 
appreciation of the dollar has 
been virtually inevitable. The 
chang e in the dollar and in inter- 
est rates during June remains 
somewhat inflationary for the 
rest of the world and somewhat 
disinflationary for the US, but 
the real danger is an increase in 
the US external deficit in the 
medium term. 

The world's leaders ' are likely 
to wake up in 1989 with a still 
greater headache than expected a 
month ago. The headache is 
already much greater than gener- 
ally realised. The US trade bal- 
ance has been improving, it is 
true, but the same has not been 
true of the current account, 
largely because of increased debt 
service. In the first quarter of 
1988 the US current account was 
in deficit to the tune of $40bn, up 
from $34bn in the last quarter of 
1987, despite a $5bn improvement 
in the balance on merchandise 
trade. 

The US authorities carry much 
of the blame for the increased 
risk in the medium term, because 
of their unwillingness to carry 
out active intervention against 
the dollar. The danger has, how- 
ever, been inherent in the pres- 
ent informal approach to 
exchange rate management If 
there were dear rules for depred- 
ation of exchange rates in line 
with the interest rate differen- 
tials that governments want for 
domestic reasons, these counter-, 
productive lurches in exchange 
rates could be avoided. Unfortu- 
nately, governments desire the 
greatest possible discretion. If 
they are unwilling to propose and 
implement a system with better: 
articulated and more sensible 
rules for intervention, perhaps 
they deserve the deluge. 


IT IS RAINING In India. Hie monsoon 
has arrived, sweeping np from the 
south-east, drawn by the burning heat 
of the giant northern Ganges plains 
towards the economically and politi- 
cally sensitive states of Punjab, Uttar 
Pradesh and the capital of DelhL People 
have rushed into the streets to greet 
the rain in Bombay. In the desert state 
of Rajasthan, children play in rare pud- 
dles alongside wallowing buffaloes. 
Almost everywhere there is respite 
from sweltering, itching heat. 

There is a pr ospect, maybe even a 
promise, of rich harvests, recharged 
electric power supplies, boosted spend- 
ing power, faster economic growth, and 
replenished foreign exchange reserves. 
The miseries of last year's drought are 
being put »ade as Ti ghtly television 
pictures chart the north-westwards 
movement ofthe air currents. The 
Bombay stock exchange is booming, 
the fertiliser industry is happy. Maybe 
it will all sweep Mr Rajiv Gandhi back 
to power in elections next year. 

IF that sounds over ' euphoric for a 
country weaned on austerity and short- 
ages, it is not just because this article 
marks the end of a five-year posting to 
an extraordinary subcontinent Rather 
it reflects the release of consu mi ng ten- 
sion that bursts in India when the 
annual monsoon is plentiful - as it 
certainly was not last year. 

But nothing is ever certain in this 
vast, complicated and enormously cap- 
tivating country of about 800m people 
and it will not be possible to confirm 
that the monsoon has been a great and 
total success for several weeks. 

India & due for some good news. The 
past five years have seen enormous 
progress economically, with the emer- 
gence of a much more liberalised com- 
petitive industrial ritmata and a new 
era of consumer choice elbowing out 
the traditions of a shortage economy. 
But there have been tragedies, disasters 
and a big increase in communal unrest 
and violent death, most markedly in 
the northern state of Punjab. During 
the past year there have also been the 
economic and political setbacks of a 
drought and Mr Rajiv Gandhi’s falter- 
ing political leadership. 

So India needs a good monsoon to 
enable it to recover ami to prove that it 
is steadily moving ahead, albeit slowly. 
Then it will continue stubbornly and 
proudly to confound its critics who 
believe that it totters forward towards 
economic and social progress only to 
fall even further back. 

India's massive size - spread over 26 
states with 15 mafn languages, 1,650 
dialects and five religions - makes it 
appear to be an ungovernable, ram- 
shackle patchwork of disparate inter- 
ests prone to revolution and Balkanisa- 
tion. But the sheer size protects India 
fiom disaster and cushions its prob- 
lems. 

The economy is so large that set 
backs are absorbed. For example, a' 
drought in some areas is usually offset 
■by harvests elsewhere. Poor exports, 
making up less than 10 per cent of 
gross domestic product, scarcely matter 
to the huge domestic economy which 
trundles on without being affected by 
international trade swings. 

Geographically, India is so large that 
the vast majority of the country goes 
about its daily business scarcely aware 
of, let alone concerned by, the appalling 
death toll in the Punjab where more 
than 1,600 people have been killed this 
year in Sikh violence, or by troubles 
among the Gurkhas and other groups 
of the north east 


In any case, mass deaths ra rely c ause 
much of a stir, and public outrage is 
limited even over frequent cases of 
brides being burned to (Math because 
their marriage dowries were, too snag. 

It takes a disaster like the massacre of 
3,000 people in the 1983 elections in the 
north-eastern state of Assam, or the 
sudden horror of the 2Jj00 or more 
killed overnight by Union Carbide's- 
1964 Bhopal gas leak, to shock. 

Attitudes axe also governed by the. 
dominant Hindu religion whose doc- 
trines of darma and karma broadly 
one’s duty destiny — link with a 
belief in reincarnation. This not only- 
helps to comfort the bereaved: the fatal- 
ism aisn cushions failure and deters 
initiative. More con stru ctively, it also 
hi nnts the cutting edge of violent social 
pressures and curbs revolutionary for-, 
vour. The country’s debilitating and 
pervasive caste system, a sort of mix- 
ture of the British g fo” structure and 
apartheid, embraces the country with 
unbreakable ties. So India does not 
erupt nationally. 

There is also a coherence to the coun- 
try stemming from a stubborn pride 
both in being independent, after centu- 
ries of foreign rulers, and in an effec- 
tive though corrupt form of pariiamen- 
tazy democracy. 

T his gives India an overall stability 
which is denied to its smaller neigh- 
bours. P akis tan is back to tiie brink of 
military rule, with a fragile economy 
and border insecurity with its turbu- 
lent neighbour, Afghanistan. Bangla- 
desh fails to rise above its political and 
economic problems. Sri Tanka in five, 
years has been transformed from an 
emergent free-market economy and 
tourist paradise to one of world's 
worst at«wiples of communal terrorism. 

But India escapes such all-consuming 
crises and will continue to do so, pro- 
viding it gradually produces a more 
mature political system able to cope 
with the rapidly increasing demands 
and tensions of a country passing 
through the be ginning c£ an economic 
and social revolution. Mr Gandhi has 
consciously started that revolution, 
despite being malignnrf and mocked for 
his inability to switch from being an 
nirtinp pilot to a politically astute 
prime minister of the world’s largest 
democracy. Undoubtedly, despite all his 
failings, be is good for India. He 
wrought changes many more cautious 
politicians would have shied away 
from. What he has sta rted cannot be 
easily un done. He picked up and dra* 
maticaHy accelerated economic liberal- 
isation policies started in 1961 by his 
late mother, Mrs Indira Gandhi. 

This has introduced the sew era of 
industrial competition and a new gener- 
ation of entrepreneurs. It has also 
encouraged the growth of a new con- 
sumer mtririlg class of 100m-150m or 
more people, which in India goes con- 
siderably lower down the social scale to 
those who would be called working 
class in Britain. These people are 
beraTning used to fewer shortages and 
more choice. No longer is it only people 
in the major cities who have the rela- 
tive affluence of ow mag a television set 
and some ki t che n gadgetry, or buying 
bottled soft drinks at the local bazaar 
tea stall for guests: this has spread to 
rural towns and large villages. 

The evidence of tills is visible e very- 
where. Television aerials sprout from 
village homes, especially in rich states 
like the Punjab. Demand for processed 
food and drinks is rising sharply - 
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partly generated by a growing shortage 
of chea p servants and a new concern 
about hygiene. Processed spring water 
in plastic bottles is suddenly saving 
foreigners from the worst health pell 
of Indian travel. 

International food groups such as 
Nestle. Unilever, General Foods and 
Beecham are providing some of the 
technology for the consumer goods. 
Others, like PepsiCo, are waiting to 
come in. There are a host of Japanese, 
US and other companies in the elec-’ 
ironies, computer and other flspdfc, ...... 

But uneven economic development 
sparks social unrest which is exp l oit e d 
by political parties and other interest 
groups and can easily lead to riots. The 
main problem created by the wealth of 
the middle classes is the risk of clashes 
between them and the 300m people who 
are estimated to he below the poverty 
line. It is tensions between the haves 
and have-nots, often polarised between 
the country’s majority Hindus unfl the 
large minority of Muslims, which 
sparks many of India’s mmnwnal dn tu 

New wealth also u psets traditional 
balances of authority in a country con- 


easy to Influence. In particular he 
seeds to deal with actors affectizg tbe 
growing disparities of weatthjMaaa 
he does so, he to*T lied be has 
unleashed a cycle of social change 
which cannot be coutTOBM. 


He needs first to dm 
birth control policy to 


an effective 
the current 


samed with the importance of relative 
personal levels of prestige and power. 
The poor are accustomed to living 
under the country’s old style Site and 
even within the caste system, but they 
are not used to being oppressed by the 
new and often brasher affluent groups 
from the w>iddia of the social pile. 

In poor states like Khar, where the 
caste systmn is particularly oppressive, 
there conM one day be a minwevola- 
tion. hi other states like Punjab, rapid 
economic development generates ambi- 
tions which- remain unrealised and 
then encburagetf v youth to become the 
foot soldiers, for extremists. Forty years 
after independence, the younger gener- 
ations of groups like the Jat .caste of 
fanner-Sikhs in the Punjab, the soldier- 
race of Gurkhas in West Bengal and 
younger Muslims in urban centres 
everywh ere are asserting their distinc- 
tive identities - often violently - in 
order to ensure they share in the 
slowly growing wealth. 

So the challenge for Mr Gandhi - 
apart from pulling off a victory at the 
general election doe by the end of next 
year - is to introduce changes in fields 
outside tire economy which Is relatively 


ppputettem growth rate df toore fluttt'2 
per ce nt, which will push the popula- 
tion over pne billion by the turn of tin' 
century. That requites better education 
to boost the literacy rate aT36 per cent 
FUdd production and distribution need 
to be improved so that India’s proud 
boast ofh ftng stir-sufficient In food 
grains (a record broken by last year's 
drought) does not leave hungry many 
of those below the poverty lint 

On the economy, tough action - long 
promised by Mr Gandhi - b'uiftnlly 
p eed prt to curb wasteful public sector 
spending which is draining the coun- 
try's financial resources. Mr Gandlu 
also needs the political confidence to 
allow bid loss-making factories to close. 
This does not happen at present 

More needs to be done to promote a 
sense of Indian nationality, without 
njw+Hng and exacerbating rehgfous or 
regional sensibilities. Pahtinans need a. 
new ethic of responsibility and , public 
service to replace their present corrupt 
selfishness. Perhaps that should start 
with Mr Gandhi giving a leadhy clear- 
ing out most of his current Cabi net a nd 
replacing them with people of stature 
and a clean image. 

■ Corruption has become for worse, 
despite Mr G andhi ’s avowed intention 
of ftkmhtng up the system. It is not 
difficult in Delhi to name tl» ministers 
or senior parliamentary personalities 
involved in foreign company kick-backs 
and local mafia-style extortion. Last 
year Mr Gandhi was politically harmed 
fay allegations of corruption involving 
him and his friends, especially over 
bribes allegedly paid in connection 
with a $1.4bn contract for Swedish 
Before guns. 

Revelations about this contract are 
fwiHniiiny to haunt Mr Gandhi and are 
diminishing his reputation with the 
electorate. This will probably be the 
. major factor — apart from monsoon-in- 
duced economic well-being - In next 
year’s election. If the hundreds of mil- 
lions of rural people are persuaded by 
the opposition that Mr Gandhi is per- 
sonally corrupt, he could lose. . - 

The future of India of course is not 
entirely dependent on Mr Gandhi, even 
though his fammly has provided prime 
ministers for most of its 40 years of 
independence. There is a new national 
political figure in Mr Viswanath Pratap 
Singh, the former Wnanm and defence 
minister who has become a senior 
opposition leader. He has Mr 

Gandhi’s Mr Clean image. Mr Singh has 
potential as a strong populist alterna- 
tive, but has to wore with an opposi- 
tion riven with splits and led by people 
out fire personal gain. 

The past five years' hive been 
marked by the growing problems of 
Punjab in 1963 which led, at the end of 
1984, to the assassination of Mrs Indku 
Gandhi. But 1965 was a magic year, 
when Mr Gandhi pushed hjs reforms 
ahead with all the e&thntiaBtt and 
directness of a man unencumbered by a 
-political past. In 1986, Butin's tradi- 
tional forces took over again: by 1987 
they had swamped Mr Gandhi. 

tag on with^^^u^sd an^ other 
reforms. So 1988 is the year of cautious 
-recovery - and the promise of riches 
from the rains. 






VIKTOR POSTNIKOV, director- 
general of the battery hen breed- 
ing plant in Stavropol, is an old 
friend of Mikhail Gorbachev, the 
Soviet Communist Party leader. 
They probably grew up together, 
for Stavropol is the Crimean 
town where Gorbachev was bom 
and where he began his meteoric 
rise in the ruling party. 

So it was hardly surprising 
that the two should indulge in a 
bit of friendly banter on the floor 
of this week's extraordinary 
party conference. 

“Mikhail Sergeievich," the 
chicken man began, “perestroika 
is a revolution. You say that we 
can carry it out in a calm and 
humanitarian way. 

“But since it is a revolution, I 
don't believe we can. There are 
even people sitting here who are 
against perestroika and we can't 
do anything with them. We have 
to get rid of them and dismiss 
them from the party. 

“We know that you want to do 
everything by very humanitarian 
methods. But we have to take 
their jobs away and send them 
into retirement.’’ 

The answer was deceptively 
soft-spoken. 

“Viktor Ivanovich," the party 
leader said, “you must think Mik- 
hail Sergeievich is a very simple 
man. II the central committee 
starts to get rid of bureaucrats, 
that will not do. We have tried to 
do it from the top several times, 
and we failed. The bureaucrat 
will always find a wagon-load of 
arguments and in the end you 
give up. 

“We are striving through our 
political reform to move the 
whole of society forward. Then 
there will be no way out for the 
bureaucrats. The earth will bum 
under their feet. 

“The thing is not to be good 
and not to be liked by everybody. 
You have to carry out the politi-- 
cal line in the interests of the 
people." 

The exchange is revealing 
about what Mikhail Gorbachev is 
trying to do. He is not trying to 
reform the party from the top. He 


trying to bring public pressure to 
bear on an ossified structure, 
both from its own grass-roots and 
from the world outside the party. 
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through glasnost - letting peo- 
ple know what is happening. 
Only then, he believes, will it 
reform itself. 

It also reveals a truth about 
the party conference itself. This 
extraordinary affair tamed into a 
real dialogue: between 4^91 dele- 
gates on the one hand and the 
General Secretary on the other. 

Yet it was not the sort of 
one-man show it might have been 
in the dictatorial days of Joseph 
Stalin, or in the sycophantic era 
of Leonid Brezhnev, when abject 
fear or vacuous praise of the 
party leader was in order. 

The speakers turned round 
from the podium and asked: 
“Well. Mikhail Sergeievich. what 
do you think ?" and they tended 
to get a reply, not always the one 
they were seeking. 

From the opening session. 


hr? 


when he strode on to an empty 
platform followed by his unin- 
spiring colleagues from the Polit- 
buro, the General Secretary dom- 
inated the proceedings. 

His opening address was deliv- 
ered flat out, li ke a man in a 
hurry to get on with things. In 
3% hoars of bnztal analysis of 
failings, past and present, the 
sting was in the tail, when he 
came to the reforms of the party 
itself. 

The message seemed plain 
enough: the party would have to 
renounce its s tifling role in the 
administration and economy of 
the country. Power and privilege 
would have to be curbed, science 
and initiative given their if 
the Soviet Union were to compete 
with the rest of the world, let 
alone be a superpower. 

Yet even then it did not sink 


in. Mr Gorbachev had scarcely 
sat hack when he began his role 
Of harassing ; and goading, Chtwy- 
tag the party faithful to speak 
out, to criticise and to propose. 

He seemed at once relaxed, 
totally self-confident, and yet a 
man possessed. On the second 
night, he roared with laughter 
when a bunch of comedians 
gently mocked the party faithful. 

“How did you get here?” said 
one. “I was elected - democrati- 
cally.” "Who appointed you?” 
“You did - but the nomination 
was widely discussed.” “With 
whom?” “With me. of 
course ...” 

After the entertainment, Mr 
Gorbachev mingled with the dele- 
gates and was instantly caught 
up in debate, arguing against 
excessive criticism of party privi- 
lege - he denied it was as tad as 


popular imagination believes - 
and defending his proposals. He 
dominated the proceedings, 
frowning, joking, jabbing bis fin- 
ger in the air, totally at home. 

Inevitably, speculation has 
focused on his own position: is it 
Gorbachev for President? they 
whispered in the corridors. He 
tried to play it down, but it kept 
coming back. 

The key moment came when 
Mr Gorbachev took the floor for 
the second time, at midday on 
day three, this time without 
notes, stem. It seemed that the 
faithful Just had not got the mes- 
sage. They were all too happy to 
criticise economic failings, to 
blame the past and to attack the 
bureaucrats. They did not seem 
to realise that the economic 
reform they wanted was impossi- 
ble without political reform of 
their own organisation. 

Nor did they understand the ! 
disti nction he was making , 
between separating the powers of 
the party and the state, and bol- 
stering the powers of elected bodr 
ies with the authority of the 
party. By putting first secretaries 
up for election to their local sovi- 
ets, they would be forced to face 
two democratic hurdles, not one, 
he thundered. That was the 
whole point 

Perhaps the confusion came 
from the very contradiction 
inherent in seeking to democra- 
tise a society on the basis of one 
party rule. That remains a para- j 
mount principle, for Mr Gorba- i 
chav and all his party faithfnL 

He does seem to be confident 
however, that he can open up the 
internal debate - what he trains 
socialist pluralism - for all to 
see. Televising sensational 
speeches — including an attack 
on Mr Andrei Gromyko, the 
coun try’s most seni or e lder 
statesman, and strong criticism 
of the central committee itself - 
helps his case in the party. 

It is a eaten feted risk, seeking 
almost to appeal to the people 
over the head of the party. He 
even seems to be prepared to 
countenance a degree of national 
devolution of power to break the 
over-centralised bureaucracy. 
But Mr Gorbachev gives no sign 
of fear that the forces unleashed 
could threaten his own position. , 
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TOO MANY INVESTORS CANT SEE THE ADVANTAGES 
OF SHORT DATED GILTS OVER BUILDING SOCIETY SAVING. 


Find oat thee 

Short Dated GUts offer (be prospect 
of ranch higher growth than 
Building Society saving, with Hole 
greater risJc. 

The Burrage Fund is the easy wry 
to make the roost of Short Dated 
GUts. It has been the top-performi ng 
Short Dated Gilts Pond in Britain 
over the 6 months to March l 1988 
{Source Money Observer. April) 
Over that time. It outgrew the 
return from a typical higher-care 


the Burrage Short Dated G&i Fund has to oficr. 

iilding Society account by 19% ■ Short Dated GUts. 


Building Society account by 19% 
for the ordinary-rate taxpayer and 
**4% for (be 40% taxpayer* (Source: 
Opal Statistics) During the same 
period the FT-S£ 100 Shares Index 
fell by 22%. 

And unlike higher-cate Building 
Society accounts, your money is 
ahvays available on demand. 

No investment portfolio, targe of* 
small, is soutwHy based or prop ra ty 
balanced without investment in 
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call Susan Bentley now. 
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WHAT DOES it fed Hke today to be Sir 
Ernest Harrison, one of the great predators 
of the UK electronics industry over the last 
decade, yet now at the centre of takeover 
speculation himself? 

“You wonder what has happened," he 
says. “And then yourealise. What has hap- 
pened is that yon have created a marvellous . 
business that someone else might Kite to 
have." 

The “marvellous" business is, of course, 
Vodafone, the car telephone group owned by 
Ratal, Sir Ernest’s company. Just three-and- . 
a-half years ago, Vodafone was nothing more 
than some detailed plan? and a . group of 
enthusiastic Racal engineers. Today it is a 
bus ine s s on which some analysts place a 
price tag of between £l.5bn and £2bn 
almost as much, in the latter case, as the - 
whole of Ratal's current market value. 

The history of Vodafone is a vivid example.- 
ot the company's management style. At the 
time that Ratal made its move, virtually 
no-one In the UK had given a great deal of - 
thought to the potential of rAihtiar mobile 
systems, a relatively new. US technology 
which had. the potential to turn car tele- . 
phones into a mass market. “There was a lot 
of scepticism about." says Mr Marshall Whit- 
ing. an analyst at Prudential-Bache “Most . 
people thought that the growth forecasts 
they were putting out were a lot of bunkum" 

Whiting credits Sir Ernest with the insight 
to see that cellular technology was worth 
backing. But equally important were the 
managerial skills' to mak e the venture work. 
Racal came on the scene quite late, when a 
rival bid for the earphone network led by 
Cable and Wireless seemed set to succeed. 
After a chance meeting with some American 
cellula r experts from MUlicom. the Racal 
man a g ement derided to go all out for the 
appheation - and. succeeded. The project 
was all the more of a gamble because Voda- 
fone is essentially a service business, and 
Racal's traditional business had been in- 
manufacturing. 

“We laid out a plan three weeks before the 
application, got a team together, and put in 
the detailed proposals in an incredibly short 
period of time,” says Mr Shelby Bryan, Bffllfr 
corn's chairman. “Those fellows reacted 
because they had been imbued at Racal with 
a snappy, opportunistic, responsive spirit." - 

This approach derives from Racal's back- 
ground. The only one of the leading British 
electronics companies formed since the war, 
it has been something of a maverick since it 
launched' into ™Wng rafting as a 12 -man 
team in 19SL. Sir Ernest, 62, who became 
chairman in 1966, is an accountant; and he 
hftg surrounded himseifwith engineers. But 
the group is very much market-led. 

This mmble-footedness has occasionally 
caused problems, including a brush with 
scandal in a bribery case in the late 1970s. 
But until recent years, it has enabled the 
company to show spectacular growth, 
mainly by s ailing military radio equipment - 
to Africa and the Middle East K has expan- 
ded faster than most electronic groups, cre- 
ated more jobs, and exported more, in rela- 
tion to its size, than most of its competitors. 
It has also relied less on contracts with the 
UK Government . . _ 

Before Vodafone, however, there were 
signs that Racal might be running out of 
steam. Sir Ernest had launched the group 
into a series of takeovers, including a cele- 
brated and victorious bid battle with the 
General Electric Company for Dacca eight 
years ago. But despite his reputation for 
number cr unching and inspirational leader- 


Terry Dodsworth talks 
to Racal’s chairman 
Sir Ernest Harrison 

When a 



ship, the acquisitions ran into a sticky 
patch, particularly in the US, in the mid- 
2980s. 

Within a year or so of Vodafone's launch 
it was dear that it was coming to the com- 
pany’s rescue. The business took off like a 
rocket, as car telephones spread from being 
executive-toys to a working tool for. many 
mobile executives. Vodafone and Cellnet, the 
second of the two licensed operators (owned 
by British Telecom and Securicor), invested 
rapidly in nationwide coverage, while prices 
for the handsets were forced down by the 
sort erf open competition never -seen before 
in the UK telecommunications market After 
a loss of vi *n in the 1985-86 financial year. 
Vodafone jumped to operating profits of 
£Z(hn in 1987 ami £50m last year. 

The problem for Racal, however, is that 
this boom in the Vodafone business has been 
accompanied by stagnation elsewhere. Its 
ori ginal military radio activities, the busi- 
ness which made it one of the stellar stock 
market performers of the 1970s, is now a 
shadow of its former serf. Elsewhere, its two 
high technology growth activities - the 
Chubb security division and its data commu- 
nications business - have been hit by mar- 
ket problems and low growth. Pre-tax profits 
pl ummeted in 1986, and have since gained 
ground mainly because of the telecommuni- 
cations business. 

. The effect of this skewing of the company 
towards telecoms is that it now looks as 
though Racal's share price performance is 
being held back by the non- Vodafone activi- 
ties. Some analysis say that Racal's share 
price would need to rise well over 500p. 
against its present level of 34Gp, to reflect ' 


• Sir Ernest Harrison 


the true value of the earphone business. 
These estimates are based upon US-type cel- 
lular valuations, which are treated with 
scepticism in some parts of the City. But 
they dearly lay Racal open to a predatory 
break-up - a fact that was underlined by 
Cable and Wireless’s recent revelation that 
it had acquired a 2.8 per cent stake. And 
they have led to unrest among institutional 
shareholders over Racal’s plans to sell off 
20-25 per cent of Vodafone. 

Sir Ernest wffl not comment on the C&W 
holding, but it may be that this is a red 
herring anyway: some analysts believe that 
a bid from C&W. which owns the Mercury 
telephone company, BTs licensed competi- 
tor, could well spark a reference to the 
Monopolies Commission. More to the imme-. 
diate point is Sir Ernest's fierce conviction 
that Racal needs to hold onto Vodafone as 
part of his strategy of developing the group 
into a service-oriented, high technology busi- 
ness based on telecommunications, data 
communications and security. 

This strategy, he says, was laid down in 
the early 1980s. but has been obscured by 
the intensity of effort the group has had to 
put into the development of Vodafone. 

The time has now come, he says, to divert 
some of the value that has built up in Voda- 
fone into the rest of the group. The data 
communications division has recently won 
some big orders, including a contract to sup- 
ply a network to UK Government depart- 
ments. and another to the West German 
Bundespo6t- Earnings from these businesses 
will turn up strongly this year, he says - . 
but they need to be bolstered by acquisition 
and investment. 


UNIT trust investors may well be 
in a state of bewilderment if they 
have tried to check the value of 
their nntts recently. 

Indeed, they may be suffering 
from some form of shock in find- 
ing ont that in many cases they 
will have to buy or sell units 
“blind" - at an Unknown price 
to be fixed at a point in the near 
future - instead of at a known 
"historic" price, as quoted in the 
Financial Times. 

A glance at the FT Unit Trust 
Information Service pages will 
show that there is a new set of 
h eading s anH figures to take Into 
account when seeking to check 
the value of authorised unit 
trusts. This is the result of a new 
pricing system, formally intro- 
duced yesterday by the Securities 
and Investments Board, the regu- 
latory organisation that is over- 
seeing the Government's efforts 
to give investors greater protec- 
tion. 

The new pricing system is just 
part of a series of moves to 
improve protection for investors 
by implementing in stages the 
Financial Services Act Overall, 
the chang as are thoroughly wel- 
come from the unit holders' point 
of view:' the new pricing system 
is fairer, more transparent and 
less open to abuse than the 
arrangements which it replaces. 

The rationale behind the 
change is that the old pricing sys- 
tem was unfair to some investors, 
in that it gave too much help to 
those seeing short-term profits, 
particularly sharp professional 
dealers who knew when prices 
were out of line. 

It was also open to abuse by 
unscrupulous fund managers. To 
take an extreme example, a man- 
agement group might decide - in 
a sharply rising stock market - 
to create more new units than it 
actually needed to meet that 
day’s purchases, and to price 
them on the basis of the previous 
•day's share prices. Its plan would 
be to hold on to the new units for 
a couple of days, and then sell 
them on to new investors for a 
certain profit at the new, much 
higher, prices. 

Managers would thereby be 
profiting at the direct expense of 
existing unit-holders, since that 
profit would otherwise have 
stayed within the fund. 

Of course, such abuses would 
be rare: but they could be quite 
serious if the managers were dis- 
honest and the trustees incompe- 
tent More generally, there are 
obvious risks in buying and sell- 
ing units in a fund that is only 
priced once a day — and under 
tire old system, they were bora 
by the unit holders. Under the 
new arrangements, it will be the 
1 fund managers themselves who 
carry the risk. 

It was with this in mind that 
the Securities and Investments 
Board proposed last year that all 
unit trusts should move to for- 
ward pricing - that is any sales 
or purchases should be made on 
the basis of the next valuation of 


John Edwards tries to cut through 
the complexities of the new 
pricing system for unit trusts 
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A good turn 
for investors 


the fund, rather than on the basis 
of past share prices. 

This immediately brought 
screams erf protest from the unit 
trust groups. They said that 
investors, used to dealing in 
shares at known prices, would 
strongly object to the idea of hav- 
ing to buy and sell unit trusts at 
unknown prices. 

With the help of the Depart- 
ment of Trade and Industry, 
which used to regulate the unit 
trust industry, a compromise was 
worked out Under the system, 
which became effective yester- 
day, groups are allowed to retain 
an historic pricing system, if they 
so wish, or to snitch to forward 
pricing only - or else to adopt a 
mixture of both. 

They may, fra - example, have 
an historic pnrinp basic in the 

morning mi the val uation 

of the fund overnight; and 
change to forward pricing in the 
afternoon. There are. however, 
certain circumstances in which 
the group must use forward pric- 
ing. Those are when forward pric- 
ing is specifically requested by 
investors; if the stock market 
concerned moves by more than 
two per cent since the last valua- 
tion. Postal applications have 
always been dealt with effec- 
tively on a forward pricing basis. 

The group, even if normally 
operating on an historic basis, is 
entitled to switch to forward pric- 
ing on deals of over £15,000 - a 
provision written in specifically 
to provide protection for fund 


managers from large investment 
groups, who might suddenly hit 
them with a massive order. 

In the longer term it is expec- 
ted that groups will solve the 
main objection to forward pricing 
- that of dealing at an uncertain 
price - by switching to “real- 
time pricing”; that is giving an 
upto-date valuation of the fund 
on the spot. The Prudential has 
already gone some way down this 
track by introducing a computer 
system that enables it to issue 
valuations every two hours. 

Meanwhile, the canny investor 
may want to find out what pric- 
ing system is being adopted by 
each unit trust group, and the 
timing of the valuation points for 
the funds which they manage. 

Inevitably, under the new sys- 
tem, with more up-to-date pric- 
ing, the price of a unit trust pub- 
lished even in a daily paper is 
likely to be mainly an historical 
record of the previous day's trad- 
ing. just like the share prices on 
the Stock Exchange. 

There are other important 
changes to the FT Unit Trust 
Information Service, including 
two new column headings. The 
first shows the initial charge finit 
dirge). This gives in percentage 
terms the amount charged by the 
management company to a new 
purchaser of a unit trust of the 
unit. Typically, this is around 
five per cent of the unit value. 

The second new column is the 
cancellation (canc.) price. Nor- 
mally, when a unit trust is sold 


the bid price is used. But if there 
is a heavy excess of selling, as 
happened last October, the bid 
price could well be cut to the 
lowest point permitted under the 
formula set by the regulators for 
calculating the price of a unit. 
This rock bottom level is known 
as the cancellation price. 

The difference between the 
cancellation price and the bid 
price, even in normal circum- 
stances, is a useful indicator of 
the health of the fund; if the bid 
price is close or equal to tbe can- 
cellation price, it is obviously at 
the lower end of the maximum 
permitted spread between buying 
and selling prices. That in turn 
suggests there are more sellers 
than buyers of that particular 
fund, which should send a warn- 
ing signal to potential buyers. 

The other column headings are 
unchanged, showing the bid (sell- 
ing) and offer (purchase) prices 
and bow much the mid-point 
between these two has increased 
or decreased during the previous 
day's trading. The gross yield on 
the fund is also shown, basically 
indicating whether it is an 
income or capital growth trust. 

However, some further - and, 
we hope, valuable - details are 
also given, next to each manage- 
ment group's name at the top of 
each entry'- The letter H is used 
to indicate that rhe group has 
plumped for retaining the his- 
toric pricing system, with the 
new regulations, while the letter 
F shows the group has gone for 
forward pricing. Effectively this 
means that F groups merely give 
the previous day's price as a mat- 
ter of record, while the H groups 
prices can be dealt at until they 
are revalued. 

The time when the group val- 
ues its funds each day is shown 
in brackets after the company's 
name. However, since some 
groups value different funds at 
different times of the day. vari- 
ous symbols for separate time 
zones during the day are used 
and identified in the guide at the 
bottom of tbe page. 

There are several variations on 
the theme, with some groups 
valuing several times a day - 
like the Prudential - and others 
offering historic prices in the 
morning and forward prices in 
the afternoon. 

Overall, the FT's pricing ser- 
vice will give buyers and sellers 
of units a unique guide to the 
kind of terras they can expect 
from each management group. 

Investors will obviously take a 
little time to get used to the new 
service. But there is no doubt 
that forward pricing is the fairest 
way of valuing units from the 
point of view of both managers 
and unit holders. The US mutual 
fund works very efficiently on 
just this basis. Once the dust has 
settled, unit holders will have a 
better idea of where they stand 
than they did before. 


ADVERTISEMENT 
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Adjustment will, 
not be enough 

From Mr Fnmk Blacknby. 

Sir, It is time to try to reinstate 
some sensible thinking about tbe 
management of tbe British econ- 
omy. Tbe Government has left 
itself with just one instrument - 
the rate of interest. 

High interest rates will do little 
to curb consumer credit; consum- 
ers happily accept APRs (annual 
percentage rate) of between 16 
and 20 per cent as it is; they will 
not be much bothered by a 1 per 
cent rise, even if it happens. High 
interest rates will make tbe cur- 
rent balance of payments worse, 
by delaying the necessary fell in 
the exchange rate. 

Over the past decade economic 
policy has foiled to deal with the 
central economic problem: recon- 
ciling stable prices with a reason- 
able level of employment. As 
soon as unemployment begins to 
fall, even from the enormous fig- 
ure of 3m, the rise in money 
earnings becomes excessive. 

City economists are now unani- 
mous that the economy is over- 
heating, with no reference to an 
unemployment figure which is 
still well over 2m. 


From Mr Mark St Giles. 

Sir, While 1 agree with almost 
all Clive Wolman's article (“A 
question of checking creden- 
tials," June 29), I must disagree 
with his misleading use of the 
word "offshore." 

He writes: "... they should 
have warned the client of the 
risks of offshore investment, and 
questioned why it was necessary 
to locate the fund outside the 
protection of the UK regulators." 
Tbe implication that investment 
in so-called offshore funds in all 
cases -carries a disproportionate 
risk, when compared with invest-. 


• The British economy has high 
unemployment, rising, inflation, 
and a formidable current balance 
of payments deficit It is not sen- 
sible to think that these problems 
can be dealt with simply by inter- 
est rate adjustments. 

Frank Blackaby, 

9 Fentiman Road. SW8 


Photocopied 
to the world 

From Mr Demid Russon. 

Sir, The president of the Inter- 
national Publishers' Association 
(Letters. June 25), suggests that 
the photocopying activities of the 
British Library Document Supply 
Centre (DSC) are undermining 
markets for all scientific publish- 
ers on a worldwide basis. 

We do not accept this, and no 
objective study of which we are 
aware has ever provided evidence 
to support this assertion. The 
DSC purchases each year over 

50. 000 serial titles (at a cost of 
over^m). It also has in its stock 

140.000 “dead" titles. Between 
them these, journals contain 
about 300m articles. Out of this 
huge total, fewer than 2m articles 
are photocopied each year, all 


within the limits allowed by law. 
; Given these figures, it seems 
unlikely that DSC services can be 
a threat to publishers. If organi- 
sations - in the US or elsewhere 
- need to consult a publication 
regularly, they will subscribe to 
it rather than relying on obtain- 
ing a photocopy from an institu- 
tion located in another country. 

Although the International 
Publishers' Association has sin- 
gled out British copyright law for 
attack, it is in line with that of 
most other advanced nations, 
including the US. 

David Russon, 

Document Supply Centre. 

The British Library, 

Boston Spa, 

Wetherby, West Yorkshire 


BT’s equal 
opportunities 

From Ms Janet Baud. 

Sir, Tour report (June 28) 
about opportunities for women in 
British Telecom will have misled 
many readers. Although the 
number of women who hold man- 
agement jobs in BT is still disap- 
pointingly low, the picture is 
improving. 


Positive action taken by the 
company includes a women-only 
management development pro- 
gramme designed for BT and run 
by tbe Cranfleld School of Man- 
agement; a unique engineering 
training scheme to enable non- 
technical female staff to become 
qualified graduate engineers; the 
establishment of trained equal 
opportunity advisers in all our 
management units; and initia- 
tives in schools to encourage 
girls to take up engineering and 
management careers. 

With the increasing emphasis 
in BT on customer relations, and 
with marketing and commercial 
skills coming to the fore, it is 
encouraging to see the growing 
number of women managers with 
these skills. However, in engi- 
neering, which engages over 50 
per cent of our staff, we are still 
op against the traditional reluc- 
tance of women to consider 
careers in this area - and the 
lack of encouragement they 
receive from the education sys- 
tem and society at forge. 

We are making real and effec- 
tive efforts to improve the oppor- 
' tunities available. 

Janet Boud. 

British Telecom Centre, 

81 Newgate Street, ECl 


Life needs 
more scrutiny 

From Mr R-H. Ranson. 

Sir, Mr Anderton (Letters, June 
28) shares my views about “with 
profits” insurance business. 
“Strength" is not the only consid- 
eration. In the same edition Eric 
Short wrote about Fira bra's 
(Financial Intermediaries, Man- 
agers and Brokers Regulatory 
Association) lack of support for 
an advice service on the strength 
of life offices. 

Perhaps the pre-occupation 
with “strength," especially as evi- 
denced by so-called “free asset 
ratios,” is becoming less domi- 
nant If so. one hopes that com- 
mentators. after reassuring them- 
selves about adequate strength, 
will look at the more relevant 
features of life offices. Those 
would include bonus philosophy 
and equity in distributions; 
investment performance, and effi- 
ciency of operation in tbe broad- 
est sense of the phrase. 

KH. Ranson, 

The Equitable Life Assurance 


I Buckinghamshire 


‘Offshore' means different tilings in different countries 


meat in UK unit trusts,' is not 
■ borne 'out -by the facts or by. 
investors' experience. 

“Offshore" is a vague, coverall 
word which means different 
thing s to people in different 
countries. The US resident 
regards UK unit trusts as “off* 

- shore." I was once -asked pl a in- 
lively by a regulator in lan- 
dlocked Luxembourg: “Which 
shore are we off?" Affirmation of 
tbe acceptability of non-UK foods 
is envisaged in the F i nanci a l Ser- 
vices Act, sections 86, 87 and 88. 
Section 86 refers to funds domi- 
ciled in European Community 


(EC) member countries and cov- 
ered by the UCITS directive 
(“undertakings for collective 
investment in transferable securi- 
ties," including unit trusts) 
which, wffi, after member govern- 
ments' have incorporated the pro- 
visions of the directive in their 
domestic legislation (not later 
than October 1&9), make all 
funds domiciled in - and recog- 
nised by - member countries 
acceptable in every other mem- 
ber country. 

Section 87 will enable other 
countries to apply to the Secre- 
tary of State for Trade and Indus- 


try (DTI) for designa te d territory 
status, and will require those 
countries to convince the UK 
minis ter that their regulatory 
regimes offer at least equivalent 
protection to that afforded by our 
own legislation. This will cover, 
inter alia, Jersey, Guernsey, the 
Isle of Man, Hong Kong and Ber- 
muda. 

Even before the new regime, 
those who operate funds in, for 
example, Luxembourg or Hong 
Kong may agree with me in 
recognising that their regulatory 
authorities were, if anything, 
tougher and more vigilant super- 


visors than our own DTL The 
-fault is not. perhaps, entirely 
Clive Wolman’s: the word “off- 
shore" is used sloppily in the 
common parlance of the invest- 
ment community. 

Yes, I have used it too. I do 
wish we could think of a better 
adjective to describe investment 
funds domiciled In perfectly 
respectable countries outside the 
UK, and owned by satisfied inves- 
tors all over the globe. 

Mark St Giles, 

G.T. Management, 

8 Devonshire Square, ECS 
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GEC may increase shares buy-back 


BY HUGO DIXON 


GEC, UK's largest electronics 
firm, says it is considering using 
more than £600m of its cash 
mountain to buy back its own 
shares. 

The move would be designed to 
boost the share price shares, 
which the company believes the 
stock market has underrated. 

Lord Weinstock. chief execu- 
tive, said yesterday that the 
board would be asking sharehold- 
ers at its annual meeting in Sep- 
tember for approval to buy up to 
25 per cent of its share capital 
during the next year. 

Under existing arrangements 
the company couii buy up to 10 
per cent in any financial year. 
This power was last used in 1SS4 


and 1385 3 per cent were bought. 

The decision has been 
prompted by GEC's frustration in 
finding targets for acquisitions. 
Its bid for Plessey, rival UK elec- 
tronics company, failed in 1986 
and the company now believes 
that the prices of suitable acqui- 
sitions are too high. 

"The real problem is that any 
acquisition that we can see in tire 
market at the moment will yield 
in the long-term to the GEC 
shareholder a less good return 
than buying GEC shares," Lord 
Weinstock said cn Channel 
Four's Business Daily pro- 

gT211]IQ9. 

Mr Malcolm Bates, deputy 
managing director, later con- 


firmed that buying back the 
shares was a serious alternative. 
It would be the most attractive 
imposition unless the company's 
share price went up, he said. 

Mr Bates was anxious to dispel 
any suggestion that buying back 
GEC's shares would amount to 
winding down the company. “It 
does not mean we are going to do 
this and shut down the shop,” he 
said. 


He stressed that the company 
would still be in the market for 
acquisitions. He pointed out that 
the company had spent £3G0m on 
fixed investment and £49Gm on. 
acquisitions in the last ftnanriai 
year. 


Disappointment has been 
expressed that GEC could not 
find suitable avenues for invest- 
ment to keep it in the same 
league as the world's largest elec- 
tronics concerns. However it is 
also thought that buying back its 
shares would give a boost to 
earnings per share and would 
probably be the right move. 

The company's cash mountain 
at the end of March was El.SSbn. 
Even If it were to spend £600m on 
share purchases. It would have 
over £7UGm of cash left- 


Lyonnaise 
in agreed 
bid for 


GEC's shares closed, yesterday 
at 156p. up lp. That compares: 
with the 255p they reached last 
July. 


Oakwood in agreed bid for CoxMoore 


BY DAVID WALLER 


Oakwood and CoxMoore, two 
acquisition-minded companies, 
are merging to create a new 
grouping with interests in tex- 


tiles and electrical engineering. 

form of 


The merger takes the form of a 
£30.4m agreed bid from Oakwood 
for CoxMoore. the much larger 
company in terms of sales and 
profits. 

The new group - likely to 
retain the Oakwood name - will 
have a market capitalisation of 
some £48m and combined turn- 
over of £8Qm this year. The inten- 
tion is to develop it into a major 
industrial holdings company, and 
acquisitions in other areas are 
planned. 

The merger is the first transac- 
tion for Oakwood since Messrs 


Norman Fettermzn and Anthony 
Ward joined the board in March 
this year. The duo are known for 
their spectacular success at Bar- 
ham, a financial services and 
communications group. 

They bought into Barham in 
1983 when it was worth just 
£500.000; just before the crash last 
October, they sold the business 
on to International Business 
Communications for £98m. 
Shares in Oakwood. a loss-mak- 
ing civil engineer and distributor 
of sanitaryware, surged when the 
pair came aboard earlier this 
year. 

CoxMoore was created last 
July when Harold Ingram, a 
small quoted knitting group, paid 
£18 -9m in shares to Messrs Mich- 


ael Renton and Martin Green for 
their luxury knitwear and under- 
wear companies. 

CoxMoore estimates that pre- 
tax profits for the year to the end 
of April will not prove to be less 
than £2^m; In the six months to 
November last year, the company 
reported pre-tax profits of 

£900,000 on turnover of 234.1m 


become joint chairman of the 
new grouping, in which he will 
have a 19 per cent stake. Mr Fet- 
ter-man - with a 6 per cent hold- 
ing - will remain as chief execu- 
tive flnfl joint <-hari7 pftH- 


Oakwood suffered a loss of 
£247,000 in the year to last Octo- 
ber on turnover of £12.6m. The 
company’s broker, Barclays de 
Zoete Wedd, has forecast that 
Oakwood would make pre-tax 
profits of £850,000 in the current 
year. 

Mr Michael Renton, now execu- 
tive chairman of CoxMoore. will 


Shares in CoxMoore rose from 
90p to 138p. while Oakwood’s 
shares dropped from 605p to 575p. 
The terms of the offer are 13 new 
shares in Oakwood for every 55 
CoxMoore shares held, valuing 
each CoxMoore share at 136p. 


The deal Is a fait accompli as 
shareholders with 57.4 per cent of 
CosMoore’s equity have under- 
taken to accept the share offer 
there is a partial each alter- 
native and a partial loan note 
alternative. 


Harp helps Greene King climb to £14.2m 


BY CLARE PEARSON 


Greene King, East Anglian 
brewer of Abbot Ale. achieved a 
14 per cent increase in pre-tax 
profits to £14 -2m in the year to 
end-ApriL 

Turnover rose 7 per cent to 
£100.52m, helped by beer price 
rises, and because beer sales vol- 
ume moved ahead after a decline 
in the first half of the year. An 
improvement in trading margins 
to KL3 per cent, from 12.5 per 
cent, was assisted by cost control 
measures. 

Earnings per share rose 14 per 
cent to 22 -5p (19.8p). There is a 
5.2p final dividend, malting a 15 
per cent rise for the year to 7.45p 
(6.46p). 

Harp lager, in which Greene 
King has a 25 per cent interest 
the rest being owned by Guin- 
ness, continued to grow as a pro- 
portion of sales, accounting for 
just over 30 per cent Associated 
companies, including Harp, con- 


tributed £747,000 (£604.000). 

Elders IXL, the Australian con- 
glomerate. has held a 13 per cent 
5 take in Greene King since last 
November. At that time it gave 
assurances it would not launch a 
bid for six months. Elders bad 
been hoping to persuade the com- 
pany to sell its Fosters lager, but 
in defence Greene King has said 
it will start brewing Harp in 
early 1990. 

Expenditure on improving 
existing pubs, and expansion of 
retail outlets in London and the 
Home Counties, was reflected in 
a lower net interest receivable 
figure of £88,000 (£176.000). Pubs 
are expected to use up £10m of a 
total capital expenditure budget 
of £16m this year. 

Greene King’s small-scale 
diversification into sports and lei- 
sure. most of which is through 
partnership arrangements, made 
a negative contribution to the 


results although there should be 
some profit in the current year. 

Since the year-end. the com- 
pany has taken a 30 per cent 
stake in Big R Leisure, which 
operates e-awnnc anti roller-skat- 
ing rinks, on the basis that this 
would provide a minimum return 
before tax of £150,000 this year. 

Property disposals contributed 
to a £l_2$m (£ 1.63 m) extraordi- 
nary item. From this year, profits 
from property will be included 
above the line. 


© comment 

Greene King is thought to be 
doing all the right thing s at a 
rather leisurely pace. There is a 
feeling that it might have 
responded more dynamically 
when it discovered that its home 
base. East Anglia, had become 
the fastest growing region in the 
UK But the company's answer is 
that it is responding to the 


change in its customer profile by 
imitating the industry shift to 
family pub retailing, and this 
takes time to filter thro ugh to 
profits. Its motivation for enhanc- 
ing its connection with Harp may 
have been to bolster defences 
a gainst Elders, which wanted it 
to sell Fosters, but it also brings 
its operations more closely into 
line with changes in national 
consumption. Boosted by the 
change in accounting for prop- 
erty, pre-tax profits could reach 
£18m this year, giving a prospec- 
tive p/e of 14. The share price, 
probably around current asset 
value, is poised between being 
too expensive on trading 
grounds, and too cheap if a full 
bid is assumed. But any bidder 
would have to take account of 
the Monopolies and Mergers 
Commission’s statement that the 
fate of regional brewers is a mat- 
ter of public interest. 


Macallan-Gleniivet in £12.8m rights 


BY VANESSA HO OLDER 


Macallan-Gleniivet, the malt 
whisky distiller, yesterday 
announced a £12.75m rights issue 
to build up increased levels of 
stocks. 

Mr Willie Phillips, managing 
director, said that sales of The 
Macallan single malt had grown 
by 30 per cent since 1981. It was 
now timely to start laying down 
more whisky to meet the proj- 
ected demand of 10 to 25 years 
ahead, he said. 

The money from the rights 


issue would be used, firstly to 
pay off a £3m overdraft and then 
- over the next 10 years - to lay 
down a steadily increasingly vol- 
ume of whisky. The costs of 
stockbuilding were high given 
the lengthy period needed to 
mature the whisky and the 
expensive sherry wood casks 
used, he added. 


few years at a rate of between 18 
and 23 per cent but would reach 
saturation point in 15 years. 


Mr Phillips said that the com- 
pany envisaged that sales would 
continue growing over the next 


Sales of malt whisky, which 
makes up about 3 per cent of 
whisky sales, have performed 
well this decade, helped by an 
increased emphasis on market- 
ing. Blended whisky sales, by 
contrast, have suffered from 
changes in fashion and surplus 
supplies and although sales has 
risen in the last couple of years. 


they have yet to recover from the 
sharp sales decline of 1979. 

The proposed rights issue takes 
the form of one new ordinary 
share for every four held and one 
new ordinary for every £13.99 
nominal of convertible stock 
held. 

Trading for the first five 
months of the year was described 
as encouraging. The order book 
for new filling s - sold to make 
blended whisky - was ahead of 
1987 sales and budget 


Dryvale sets closing date 
for Glover acceptances 


BY NIKKI TAIT 


Dryvale, the recently-formed 
management buy-out vehicle 
which made a £47.2m offer for 
Glass Glover, has set a July 22 
closing date for acceptances. 


The offer for the fresh fruit 
grower and distributor went 
unconditional back in May. and 
Dryvale now controls 12.5m ordi- 
nary’ shares (S4.9 per cent) and 


8.66m preference (86.6 per cent). 
However, major institutional 
shareholder Scottish Amicable - 
which owns nearly 10 per cent of 
the ordinary shares and 12.6 per 
cent of the preference - has 
expressed its dissatisfaction over 
the terms of the bid. as have 
some private shareholders. Scot- 
tish Amicable is understood not 
to have accepted the offer so far. 


Radamec to hold rights 
issue and gain full listing 


BY PHILIP COGGAN 


Radamec. electronics and engi- 
neering group, is raising £2.9m 
via a one-for-five rights issue to 
reduce its borrowings. At the 
same time, it is transferring from 
the USM to the main market. 

Capital expenditure has 
amounted to £3m over the past 
two years, including £lra on the 
freehold of its Cherisey factory' 
and £130.000 on its factory at 
Andover. Gearing has reached 80 
per cent, and the is sue will 
reduce the ratio to 20 per cent 


and allow the company to redeem 
£275.000 of cumulative redeem- 
able preference shares. 

The company is offering 3.04ra 
shares at loop each, a 22 per cent 
to yesterday’s opening price of 
128p. The shares closed 3p lower 
at I25p. 

Mr Len Whittaker, the chair- 
man. is only taking up part of his 
rights and as a result his stake 
(including his family interests) 
will be reduced from 62 per cent 
to 50,5 per cent. 


DIVIDENDS ANNOUNCED 
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Dividends shown pence per share net except where otherwise stated. 
•Equivalent after allowing for scrip issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock. §§Unquoted stock. 
OThird market. ^ Special interim. {Gross throughout. 


Pericom 
in red 
at halfway 


Pericom, fell Into the red in 
the first half reporting losses 
of £828,000 pre-tax. compared 
with profits last time of 
£540,090. The Milton Keynes- 
based maker of computers and 
peripherals said it expected to 
return to profits In the second 
six months bat sot enough to 
give profits for the year. 

In the six months to the end 
of March 1988 turnover was 
£9.59m (£8.91 m). Losses per 
10p share for tins USM-quoted 
company were lOp (3.3p earn- 
ings) and the interim payment 
is being passed. Last time 
there was an interim of lp bat 

no final. 

Directors said that the 
planned diversification had 
enabled the effects of a severe 
downturn in its traditional 
business to be minimised. The 
maintenance and distribution 
subsidiaries increased their 
share cf turnover to 52 per 

cent. 

The subsidiaries in France 
and the US and the European 
distributors had suffered from 
the market downturn and the 
recent high level of sterling. 
Exports formed a decreasing 
proportion of turnover. 

However sale in the UK had 
been strong and the new prod- 
net range had been well 
received. 


Jefferson Smurfit 


At the annual meeting of Jef- 
ferson Smurfit. maker of cor- 
rugated cases, paper and 
board, the chairman said that 

all the company's main produ- 
cing mills were still sold out 
and that that was ensuring a 
better climate for pricing. 
Profitability in the current 
year would, as a result, be 
excellent 


Helical Bar/S Miller 

Mr Michael Slade's Helical Bar, 
p roperty developer and investor, 
said it no longer had a notifiable 
interest in Stanley Miller. New- 
castle-based building and prop-, 
erty group. Helical Bar acquired 
a 5.1 per cent holding on Jane 13 
but made it dear it was “purely 

an investment”. 

Yesterday afternoon no-one at 
Helical Bar was available for 
comment Shares in Miller were 
unchanged at J93p. 


E. Anglian 
Water 


By ftftU Trt 

Lyonnaise de Enx, one of the 
three largest French water 
wiHTfMftifafc , yesterday unveiled 
a £2 1.6m recommended offer 
for East Water Com- 

pany. 

This is the French compa- 
ny's second foil bid for one of 
the 29 statutory water compa- 
nies. month, zt a 

£47.6m takeover for Essex 
Water Company, the largest of 
the 29, setting a new pricing 
level in the sector. 

Offer documents for Fee**, 
posted yesterday, reveal that 
the French company has cre- 
ated a wholly-owned bolding 
company, Lyonnaise UK- Rep- 
resentatives from both East 
An glian and Essex will join its 
board, if the two bids are suc- 
cessful. 

It is not expected that Lycn- 
naise will restrict its UK activ- 
ity to these two companies, 
however. The French group 
already holds a substantial 
stake in Bristol Waterworks, 
and has Indicated that ft wants 
establish a core business in the 
UK. 

Like the Essex bid, the East 
An glian offer is recommended. 
The price was finally settled in 
late-night negotiations on 
Thursday between Hambros. 
East Anglian’s advisers, and 
Bankers Trust, advising Lyon- 
naise. 

Lyonnaise is offering 425p 
per share or £1 nominal of 
stock for the ordinary shares, 
consolidated ordinary stock, 
the ordinary stock and the 
consolidated preference stock. 
In addition, ZIOp is being 
offered for each 7 per cent 
redeemable preference share. 

Unlike the Essex offer the 
price Is pitched slightly below 
the present market price for 
shares and stock in East 
Anglian. Trading in the water 
companies’ stock Is limited, 
but deals around 450p-500p 
have been seen in East 
Anglian recently in the wake 
of speculation over the French 
co mpany 's intentions. 

Lyonnaise acquired a 28.4 
per cent holding in East 
Anglian, largely through an 
over-subscribed offer for sale 
by tender in May. The stake 
increased automatically to 44.8 
per emit of the voting capital 
on Thursday when some vot- 
ing preference stock was 
redeemed. 

Undo: Takeover Panel rules*. 
Lyonnaise was obUged-to make 
a full Ud for the company or 
reduce its stake below 80 per 
cent 


Interest in the water cen&a- 
nies, which work alongside the 
Z0 regional water authorities 
and supply about one quarter 
or the UK’s water under 
agency agreements, has surged 
recently as Investors have real- 
ised the potential they could 
offer. The hope is that they 
will be able to convert to prof- 
it-making “pic” status in the 
wake of privatisation iff the 
regional authorities. 

East Anglian is substantially 
smaller than Essex. Although 
its supply area covers 506 sq 
miles in much of Suffolk and 
part of Norfolk, it serves a 
population of only 236,000 in 
the winter months, rising to 
441.000 during the summer. In 
the year to end-December it 
saw turnover of £ 7.5m and 
reported a surplus before tax 
of Elm. Shareholders funds at 
end-1987 were £9. tin. 

East Anglian says that it 
sees mutual benefits from 
Anglo-French finks. especially 
if It Is given scope to develop 
water-related activities under 
new legislation. It added that 
Lyonnaise had guaranteed that 
the identity of the company 
'would be retained. 


TVS plans complex package to 
raise £ 150m to fund MTM buy 


BY RAYMOND SHODDY 


Television Sooth, the British ITV 
company which has agreed to 
buy MTM. the independent US 
television production company 
for S325tn (£190. 4m). plans to 
i-awB» more tfr *" £150m to finance 
the flaaV 

County NatWest, the merchant 
Hawk , which it is believed has 
underwritten the deal, has 
already begun a series of presen- 
tations to major institutions. 

TVS plans to finance the dra- 
matic acquisition of a US produc- 
tion base by a mixture of ordi- 
s hares, convertible loan 
and drift. 

It is believed that the equity 
involved accounts for more than 
Ei 00m 

Despite County NatWest refus- 


ing to-' discuss the details of .the 
financial package, the signs last 
ni gh* were that the intention is 
to raise money in both London 
and New Yotk- 


MTM, noted for series auto as 
mil Street Blues and St Else- 
where, t^ qTinp d a flotation oh the 
New York Stock Exchange last 
aut umn — - a plan aborted 
because of the October crash. 

The financial package put 
tn go tHer by County NatWest Is 
gppn as a complex one, with inno- 
vative features and one in partic- 
ular on which the institutions 
will probably, take some time to 
form an opinion. 

A formal announcement of the 
MTM acquisition will be made by 


TVS <m Wednesday at toe same 
ttare as the publication of the ITV 
company's interim results. 

MTML a company with post-tax 
profits of S26.Uk to a turnover of 
51630m in 1987, has been ' making 
ft -dear for some time thattt was 
potentially for sale. Several 
major British television compa- 
nies, including Thames Televi- 
sion. the largest ITV company, 
were approached. 

Tbs US programme market Is 
depressed at the moment and a 
number of production companies 
are believed to be available, The 
strength of the pound against the 
dollar could mean that .other Brit- 
ish television companies might 
try a strategy to that of 

▼VS. 


Runciman argues against bid 


BY FIONA THOMPSON 


Walter Runciman. toe shipping, 
insurance and security products 
group, yesterday urged its share- 
holders to reject an “unwelcome 
and grossly inadequate” £2&9m 
ca sh anti shares bid from Telfos 
Holdings, toe diversified engi- 
neering group. 

In a brief defence document - 
its arguments outlined on just 
two facing pages - Runciman 
told its shareholders that Telfos 
had nothing to offer. “Telfos* 
management has no experience 
of shipping, security 
or Lloyd’s underwriting”. 

The Telfos management had 
been responsible for its own oper- 
ating profits, excluding invest- 
ment dealing profits, declining 
from £lm in 1985 to £640.000 last 


year, toe document declared. 

The Runciman share price oh 
June 30 was 33lp, it continued, 
compared tafo the Telfos cash 
alternative of 300p and the cash 
and shares offer of 326p. 

Run ciman said it had success- 
folly met toe challenges' of toe 
recession and shipping crises of 
the early 2980s. its activities had 
been restructured and it had 
demonstrated its recovery by 
“impressive growth in tamings 
per share: up 22 per cent in 1986 
and 23 per cent in 1987”. 

Mr Gariy Runciman, chairman, 
said -toe document “says all we 
feel is necessary to say at this 


yesterday about Roadman's 
record of earnings growth, claim- 
ing -it was largely because the 
company had enjoyed a pension 
holiday in both years. “The 
annual reports show that in 1985 
Runciman had pension costs of 
Elm. This fell to £288,660 to 1986 
and £08,090 in 1967". 

As for Rundman’s share price, 
Mr 'Malm s claimed it had moved 






up purely because of his bid,, 
“when we first bought Runciman 
r 4 toe price was 


Mr Jo M alias, Telfos-' chief 
executive, expressed scepticism 


we first 
shares oft May 
217p. if we hadn't bought 2.15m 
Runciman shares, the price 
might still be 220p‘. 

Runciman shares closed Ip 
down last night at 330p, Telfos 
was also lp off at 173p. 


Holmes & Marchant £3m buy 


BY VANESSA HOULAER 


Hnlmwt ft Marrhinl flranp, the 

marketing services company, yes- 
terday took a small step towards 
its goal of becoming a major 
player in the advertising indus- 
try, with tire acquisition of 
Broadbent Advertising, a Lon- 
don-based advertising agency, for 
a maximum of £3m in shares and 
cash. 

Mr Emyr Jones, group finan- 
cial director, said that toe acqui- 
sition was port of Holmes’ strat- 
egy of becoming one of the top 30 
advertising agencies through 
acquisitions and organic growth. 
The company expected to see 
cross referral between its adver- 


tising interests and its design,, 
sales promotions and PR busi- 
nesses. 

-This acquisition, which is 
Holmes’ second move into adver- 
tising, follows its £6m purchase 
in 1986 of Biggs Communications, 
a spedaUstln .pharmaceutical, 
company advertising. Since its 
flotation in 1985, Holmes has 
acquired a total of seven compa- 
nies in design, public relations 
and advertising. 

Broadbent specialises in retail 
advertising with clients that’ 
include J. Salisbury, Hoffiebase 
House and Garden Centres and 
the South Eastern Electricity 


Board, pretax: prpfita.for the year 
to February 29 1968 were £352,000 
on turnover of £8.6m. Net assets 
were £657,000. 

Mr John Holmes, group chief 
executive of Holmes ft Marchant 
will be appointed chairman of 
Broadbents. Mr Richard Hall, 
chief executive of -Broadbents 
wfil become a director of Holmes 
ft Marchant, 


. Of toe total £L38m ?rffi be paid ■■■■ ■ ■ nu * n i»i 
on compfetion, wftofhreeftKfher r’y ql 
payments totalling 1 a maxdmmta r 1 * 
of £1.87ta depending on Broad- 
bents’ profits over the three 
years to February 19KL 


Tate and Booker joint Venture 


BY CLARE-PEARSON 


Tate ft Lyle, toe sugar r efiner , 
and Booker, the agribusiness, 
food, and health products group, 
have entered a joint venture pro- 
viding tropical agricultural devel- 
opment services. 

The formation of Booker Tate 
Agribusiness International will 
mid a long history of co m petition 
between the companies in man- 
aging and advising on agricul- 
tural schemes in developing 
countries. 

These services have become 
progressively less important in 
terms of the overall activity of 
both companies over toe last two 


decades. Tropical agricultural 
development accounted for 
around 2 per cent of total pre-tax 
profits of both companies in the 
last financial year. 


BTAI is described by Tate ft 
Lyle as “the largest of its kind in 
the world." But the combined 
pre-tax profit for both companies 
from its business In the last 
financial year was only £3. 7m. 

At toe same tone, the two com- 
panies are merging their activi- 
ties in supplying sugar machin- 
ery into a new company, Fletcher 
Smith. Booker will take 65 per 


cent, reflecting its existing domi- 
nant role. •" 

Sugar producers in Africa, 
Indonesia, and the Caribbean are 
the main customers for both com- 
panies’ management and techni- 
cal advisory services. BTAI will 
also provide similar services to 
tea and coffee producers, and 
take responsibility for a number 
of livestock operations. - 
In addition to supplying the 
two companies’ own lines in 
Sugar Machinery. Fletcher Smith 
will supply under licence equip- 
ment produced in' the main sugar 
producing companies. 


4 . 


Jacques Vert bay 

Jacques Vert, USM-quoted wom- 
enswear manufacturer, has 
bought Los Angeles-based Freego 
Corporation, sales, marketing 
and distribution operation for 
mi, 000 (£235,000). The company 
has been acting for Jacques Vert 
for the past year. Mr Alan Green, 
joint chairman , fold the annual 
meeting that the company had 
seized the opportunity to exploit 
the potential in North America. 


Reed Inti pay-out to directors 


BY RAYMOND S NODDY 


Reed International, the UK-based 
publishing company, last year 
paid two of its former directors a 
total of £242.142 compensation for 
loss of office. 

The two were Mr Peter Burns, 
chief executive of Reed’s Paint 
and DIY Products Group, a divi- 
sion sold in July 1987 and Mr 
Fraser Sedcole, part-time deputy 
chairman of Reed who resigned 
in 1987. 

The details of the payments to 
the two former directors are con- 


tained in the company’s annual 
report and accounts for the year 
ending March 1988 which were 
published yesterday. 

Reed declined to say how the 
amount was split between the 
two men. 

The highest paid Reed director, 
believed to be Mr Peter Davis the 
chief executive had a salary of 
£190,791. 

In the report Sir Stanley Grin- 
stead, the Reed chairman empha- 
sised the company’s long-term 


co mm it m ent to publishing and 
that by the end of the summer 
Reed should a purely publishing 
and information company. 

“The trend in publishing has 
been towards fewer and larger 
groupings. It is a profitable and 
highly cash generative business 
and increasingly international in 
character", said Sir Stanley. 

Reed would expand its existing 
business in the UK and the US 
and develop further in both 
Europe and the Far East 


Two Hickson stakes revealed 


BY VANESSA MOULDER 


Hickson International, the chem- 
icals and building protection 
group recently the subject of 
takeover speculation, yesterday 
said it had been given assurances 
by the major chemical companies 
in Europe that they were not 
predators. 


At the same time, it revealed 
that Allied Commercial Export- 
ers, a property company, had 
over the past two months built 
up a 6 per cent share in the com- 
pany. 

In addition, Tatich Finance, a 
Panamanian Company registered 


in Sw i tzerland, has a 2 per cent 
shar eholdin g 

One of Tatidi’s directors has 
an indirect holding in Allied 
Commercial, although the two 
companies have declared that 
they are not acting in concert. 

Mr John Marvin, managing 
director of Hickson, said that he 
regarded the stake-building as a 
“tree-shaking” exercise, that 
stemmed from the belief that 
there was a predator in the chem- 
ical sector. 


"They have picked the wrong 
apple tree,” he said. “Hickson has 


been on peoples’ theoretical hit- 
list forever.* 

Allied Commercial Exporters 
yesterday declined to comment. 

Persistently high trading vol- 
umes and a rise in share 
from ISOp to 246p in the course of 
June led to press speculation 
about a possible predator. 

CdeP Chemie of France, men- 
tioned as a possible bidder, gave 
a firm denial of this, said Hide- 
son. 

The recent activity in its 
shares seemed to be “speculative 
hype” based on false rumour, 
Hickson added. 
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TRADING VOLUME IN MAJOR STOCKS 

The following Is based on trading volume for Alpha securities dealt through the SEAG. 
system yesterday, ipitll 5 pm. . 
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The Fihaiacial Times proposes lOrpnblish this survey 

. . on; . 

76th October 1988 

For a Tull editorial synopsis and advertisement details, 
please contact: 

Anthony G. Hayes 
on 021-454-0922 

or write to him at: 

Financial Times - 
George House 
George Road ~ 

Edgbaston 

Birmingham BI 5 IPG 


FINANCIAL TIMES 1 

luW»l'!«rWIHWi»ir»m 8 


AEROSPACE 

The Financial Times proposes to publish this survey 
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For a full editorial synopsis and advertisement details, 
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ECONOMIC DIARY 


TOMORROW: Mr Neil Kinnock. 
Leader of the Opposition, speaks at 
Labour Party rally to celebrate 40th 
anniversary of National Health Ser- 
vice, Alexandra Palace, London. 
MONDAY: Department of Trade and 
Industry pubFishas May final figures 
for retail sales; and May figures for 
credit business. UK official reserves 
tor June from the Treasury. The 
Bank of England issues details of 
capital issues and redemptions in 
June. May figures for housing starts 
and completions from the. Depart- 
ment of the Environment. Strike 
Threatened by 4,800 rail technicians. 
Royal Show opens at Stonelelgh 
(until July 7). British Medical Associ- 
ation annual meeting opens, Nor- 
wich (until July 7). One million sig- 
natures petition against poll tax 
presented at Downing Street Euro- 
pean Parliament session opens in 
Strasbourg, with air safety and the 
Channel Tunnel on the agenda (until 
July 6 ) 

TUESDAY: Mr John Patten, Minister 
for Home Affairs, speaks at Eco- 
nomic Development Office crime 
prevention conference. Institute of 
Actuaries working party statement 
on AIDS. Comecon summit opens in 
Prague (until July 7). Financial 
Times two-day conference opens In 
London on the Financial Services 
Act - legislation in action; Black 
Monday - nine months after. 


WEDNESDAY: Department of 
Employment releases a detailed 
analysis of employment, unemploy- 
menL earnings, prices, and other; 
indicators; and April figures for 
overseas travel and tourism. 
Advance energy statistics for May 
from the Department of Energy. Brit- 
ish Airways annual meeting, Albert 
Hail. National Economic Develop- 
ment Council statement Presiden- 
tial elections in Mexico. EC eco- 
nomic and social committee starts 
two-day meeting in Brussels. 
THURSDAY: TUC deadline for elec- 
tricians' union (EEPTU) to cancel 
single union deals. Campaign tor 
Freedom of Information statement 
Launch of Soviet space probe to 
Mars and Phobos. United Nations 
disarmament conference resumes, 
Geneva. Financial Times Centenary 
Exhibition on personal investment 
opens. Queen Elizabeth il Confer- 
ence Centre, Westminster (until July 
9). 

FRIDAY: Confederation of British 
Industry conference on Iraq - cur- 
rent policies and their effect on poli- 
tics and trade. World Wine Fair 
(including gourmet food section) 
opens in Bristol (until July IB). Mr 
Michael Dukakis. Democratic US 
presidential contender, begins 
three-day campaign tour of Calif- 
ornia. Colorado. Arizona, and Wash- 
ington state. 
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THE 

INTERNATIONAL 
CHEMICAL EVENT 
OF THE YEAR! 




11-13 OCTOBER 
Heathrow Penta Hotel 
London, U. K. 
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and as soci ated activit ie s. 

^ High attendance of lop UK 
. and overseas buyers wifl 
be ensured fay extensive 
publicity campaign. 

Important acc o mpanying 
2-aay conference on 
"Quality and UatMCty", 

Staged tat one of the 
world's lop conference 
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Open Offer to shareholders by 

Charterhousa Bank Limited 


CHARTERHOUSE 
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FT-ACTUARIES INDICES 


TTwse Indices are the joint compilation of the Financial Times.fhe Institute of Actuaries and the Faculty of Actuaries 
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Global leader in innovative investment strategies. 

The Nikko Securities Co., Ltd. 

is continuing to expand and upgrade its presence in 
international capital markets through the establishment of 

Nikko investment Banking (Middle East) E.C 

Building on The Nikko Group’s extensive experience in the 
Gulf region, the formation of Nikko Investment Banking 
(Middle East) E.C. further contributes to the integration of world 
' capital markets. 

Nikko's powerful 24-hour global network offers a comprehensive 
range of i n ves tm ent services for sophisticated investors. The 
Bahrain subsidiary is a welcome addition to this network and is 
certain to add a new dimension to Nikko client services 

worldwide. 


NIKKO 

Nikko Investment Banking (Middle East) E.C. 

President: TaJkao Nakajima 

c/o Unitag, P.O. Bear 830, 3rd Floor, Unitag House, Government Road, Manama, Bahrain 
TfeL* 271750 Tfclex: 9619 THefcuc 275760 

TOKYO LONDON ZURICH GENEVA. FRANKFURT LUXEMBOURG 
EMUS COPENHAGEN MILAN MADRID AMSTERDAM NEW YORK SAN FRANCISCO LOSANCELES CHICAGO TORONTO 
HONGKONG SINGAPORE SYDNEY MELBOURNE SEOUL BEIJING QINGDAO SHANGHAI 
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INTERNATIONAL COMPANIES AND FINANCE 


Daimler ‘closer to link with MBB 


BY ANDREW FISHER IN FRANKFURT 

MR EDZARD REUTER, chairman 
of Daimler-Benz, yesterday indi- 
cated that the diversified West 
German motor concern was now 
more ready to take a stake in 
Messers chmltt- Bo lkow-Blohm 
(MBB), the aerospace company. 

Bat he stressed that it would 
not become involved in an 
“unpredictable adventure" that 

Would Straiu its finan cial *nrl 

management resources. 

He also said that group turn- 
over this year would rise by 
around 8 per cent to DM73bn 
(S40bn) after a 5 per cent increase 
in the first half to DM34bn. While 
car sales were only 3 per cent 
higher, those of trucks went up 
by 10 per cent D aiml er remained 
optimistic on the truck side, with 
production up 15 per cent this 
year. But overcapacity in the 


industry was still a problem. 

Repeating his view that the 
German aerospace and space 
industry needed to be reshaped 
to meet International competi- 
tion, he said Daimler had left no 
doubt of its willingness to take 
part in such a process as long as 
the politicians created the right 
conditions. 

“These conditions are now 
mostly in place.” he said. The 
Government and Parliament had 
worked out acceptable long-term 
concepts for manned space travel 
and military aircraft And a polit- 
ical readiness to remove the 
financial risks of the Airbus pro- 
gramme from MBB, which owns 
Deutsche Airbus, was also emerg- 
ing. 

Thus, be added. Daimler could 


now study whether the overall 
concept for a restructuring of the 
industry was “really watertight 
in corporate terms." 

Mr Reuter told shareholders 
that Daimler was still trying to 
work out a solution with the 
minority family shareholders in 
Domier to the dispute which led 
to the halting of the development 
of a new civil aircraft. This con- 
cerns a DM300m capital increase 
which Daimler wants to push 
through at Domier. 

Speaking of Daimler’s basic 
vehicle business, he confirmed 

that car output would be cut by 

25.000 units this year from the 

598.000 of 1987 to reduce stocks 
before introducing new models. 

hi the first half, car production 
was 1 per cent lower. But this 


mainly reflected a 17 per cent 
drop in diesel models, affected by 
"thoughtless” environmental 
comments by politicians. Petrol 
driven cars showed an 8 per cent 
rise. 

Kevin Done, Motor Industry 
Correspondent, writes: Daimler' 
Benz and Mitsubishi Motors 
(MMC) have formed a joint ven- 
ture to co-operate in the sales 
and service of Mercedes-Benz 
cars in Japan. 

The venture, to be known as 
Stuttgart Auto Service, win be 51 
per cent owned by Mercedes-Benz 
Japan and 49 per cent by MMC. 
Mitsubishi said through the 
venture would begin in the 
aut umn with the atm of selling 

5,000 cars a year in the medium- 
term. 


Kurushima 
suffers loss 
of Y166.2bn 

By Ian Rodger in Tokyo 

KURUSHIMA Kosan, the Japa- 
nese company formed last 
October to take over the ship- 
building facilities and other 
assets of the bankrupt Kurush- 
ima Dockyard group, suffered 
a net loss of Y166.2bn 
($1 -24bn) in the year to March. 

Mr Katsuhiko Noda, presi- 
dent, said the loss resulted 
from write-offs of irrecover- 
able claims, which had been 
anticipated. Revenues totalled 
Y23.6bn while the operating 
loss was Y3.3bn and the pre- 
tax loss Y&2bn. 

The group's main sources of 
revenue are the sale of assets 
and the ipasing of shipbuilding 
facilities to a 25 per cent 
owned affiliate. Shin Kurush- 
ima Dockyard. 

Shin Kurushima made an 
operating profit of Y57m on 
sales of Y32-6bn in the year to 
March, but it had a loss of 
Y222m at the pre-tax level and 
a net loss of ¥3.3bn. It had a 
backlog of orders worth 
Y39.8bn at the end of March, 
and the company hopes to be 
profitable this year. 

Mr Noda said there was no 
possibility that Mr Hlsao Tsn- 
bouchi, the former owner of 
Kurushima Dockyard, would 
return as president of Shin 
Kurushima. 


Tisco and Telco ahead sharply 


BY R.C. MURTHY IN BOMBAY 

PROFITS OF Tata Iron and Steel' 
Company disco) and Tata Engi- 
neering and Locomotive Com-: 
pany (Telco), the two companies 
which head India's private corpo- 
rate sector, soared in the year 
ended March. 

Tisco and Telco are locked in 
an in-house race tor the top posi- 
tion. Telco, the market leader for 
trucks, is catching up with tisco 
after striking a bad patch in 
2986-87 when vehicle sales toll, 
forcing a cut in dividend. 

Sales at Telco rose 17 per cent 
to Rsl4.03bn ($lbn) in the latest 
year while gross profits jumped 
by more than half to Rsl^Sbn 
from Rs960m. Earnings after tax 


were Rs269.5m against a mere 
Rs29.3m and the dividend, which 
was cut to 10 per cent in 1986-87, 
is being restored to 23 per cent 

Mr S. Moogaokar, Telco chair- 
man. says the turnround was 
made possible by sustained 
demand for commerical vehicles, 
despite drought in several parts 
of the country. Telco is producing 

5,000 trucks vehicles a month and 
plans to expand capacity to 7,000 
a month in about two years. 

Tisco. which has an integrated 
steel plant of 1.7m tonnes, is 
working to the utmost of its 
capacity. The Government has 
granted permission for Tisco. the 
country’s only private sector 


steelmaker, to expand by lm 
tonnes but it will fake some three 
years to commission a new plant. 

Sales rose 7.8 per cent to 
RslJL27bn and gross profits were 
up 18 per cent to Rsl.86bn. 
Despite provisions for depreda- 
tion which rose by half to 
Rs740m, net profits reached 
Rsl-2bn against Rs996m. The 
company will maintain its 23 per 
cent dividend on capttral expan- 
ded by a two-tor-five bonus issue. 

A fifth of Tisco' s RslOtm expan- 
sion progr a mme is to be financed 
by foreign currency loans, the 
remainder generated internally 
and through rupee borrowing. 


KHD ‘likely to return to 
profitability in 1989’ 


BY OUR FINANCIAL STAFF 

Klockner-Humboldt-Deutz. the 
troubled West German machin- 
ery maker, is likely to return to 
profitability in 1989 after two 
straight years of losses, Mr Karl- 
Josef NeukilChen, rhairman . said 
yesterday. 

Business activity exceeded 
expectations in the first five 
months of 1988. he told the 
annual meeting, as group sales 
Climbed 4 per cent to DML6bn 
($880m) and order inflow rose 8 
per cent from the year-earlier 
period. The order backlog at May 


31 was up 14 per cent 

KHD is in t alks to sell Its 
French diesel engine subsidiary, 
and earlier this week agreed on a 
joint venture with Greenland of 
the Netherlands on farm equip- 
ment production, khd bas also 
signed an accord on joint distri- 
bution of Industrial gas turbines 
with Kawasaki of Japan, Mr Neu- 
trirrihpn said. 

The company is expected to 
report a loss of less than DMlOOm 
this year, down from DM287m in- 
1987, because of drastic restruct- 
uring measures. 


Rise at Siemens 
Beteilignngen 

By John Wicks in Zurich 

SIEMENS BETEELIGUNGEN. the 
Swiss-based international holding 
company for Siemens of West 
Germany, has repotted a slight 
increase in net earnings for the 
year ended March 31 from 
SFr60.7m to SFr6L6m ($40-9m). 

The Zurich company is to 
transfer SFr50m of this in the 
form of dividends, with SFrlOm 
being retained to strengthen 
reserves. In 2986/86 SFrGOm had 
been paid as dividend. The board 
has further increased equity capi- 
tal by SFrlOOm to SFr722£m by 
the issue of 100,000 new shares. 


Sony sets 
off on the 
road to 
Hollywood 

By Roderick Oram 
In New York 

FOLLOWING UP quickly on its 
$2bn entree into the music 
business, Sony is off to Holly- 
wood to produce and distribute 
ffimg to a further effort to tap 
the entertainment “software” 
business. 

The Japanese consumer elec- 
tronics company is trying to 
balance its troubled position in 
hardware such as video record- 
ers and record players by 
becoming a leading provider of 
material to play an *hgn»- Sony 
took a big leap with the strat- 
egy when it paid $2bn tor CBS 
Records late last year. 

Sony's US unit said its video 
distribution company bad set 
up Sony Pictures to become 
“tolly involved* to all aspects 
of producing en d distributing 
“high quality” fiims. 

“The development of Sony 
Pictures will position us to 
expand our activities in the 
mainstream feature fib" indus- 
try as well as our revenue base 
in the foreign and domestic 
theatrical, home video and 
television markets,” Mr John 
O'Donnell, president of Sony 
Video, said. 

The company will release its 
first film. Tiger Warsaw star- 
ring Patrick Swayze. in 
August followed by Cameron's 
Closet with Mel Harris and 
Midnight with Lynn Redgrave 
and Tony Curtis. 


Danish sugar maker 
moves ahead strongly 

DANSK Sukkerfrabrikker, the 
Danish sugar group, has 
reported a substantial 
improvement in earnings in 
the year ending in April, 
writes Hilar y Barnes. 

Group profits before extraor- 
dinary items increased from 
DKr391m to DKr446m 
(537.7m), although parent com- 
pany profits were down from 
DKr409m to DKx363m. 

Net pnrning s incr e as ed from 
DKrl71m to DKr265m. An 
xmcbaged 14 per cent dividend 
was proposed. Group sales 
were slightly down from 
DKr6.91bn to DKr6.69bn, 
partly owing to d i ve s tments. 


Falconbridge wins fight 
to buy back 25% stake 


BY ROBERT GIBBBIS IN MONTREAL 


MR WILLIAM JAMES, the deter- 
mined president and chairman of 
Falconbridge. Canada's second 
biggest nickel producer, has pre- 
vailed in the contest tor a con- 
trolling stake in his own com- 
pany. 

Falconbridge Is buying Placer's 
25 per cent fully dilated control- 
ling Interest following a favoura- 
ble ruling from the Ontario Secu- 
rities Commission. It is paying 
about C$25.75 per share or a total 
of C$534m (US$4406m). 

The deal with Placer means 
that publicly-quoted Falcon- 
bridge has also won its indepen- 
dence from major resource 
groups. In the past six years 
alone it has been controlled by 
Superior Oil and Mobil of the US, 
and then by Placer Dome, itself a 


merger of Placer Development 
and the former Dome Mines. 
Falconbridge is also getting 



producer. — 

rwqkf a follow-up offer for the 
rest at CS84 a share. 

The total transactions planned 
by Mr James and Falconbridge 
are estimated to have a value of 
more than CSOOm, The other bid- 
ders for Placer's stake in Falcon-, 
b ridg e are understood to have 
included Noranda, RTZ of 
Britain, the Anglo American dor:, 
poration and Boliden of Sweden. 

Placer will make a CSi26tn 
after-tax gain on the sals of its 
Falconbridge holding. It plans to 
invest the proceeds in new mine 
development in North America 


and abroad, mainly for gold pro- 
duction. It is already Canada's 
largest gold producer and has a 
major development project in 
papas New Guinea. 

. Fakonbridge's nickel produc- 
tion is in Canada and in the 
Dominican Republic, -and it Is an 
aggressive base metals producer 
awi explorer. Mr James plans to 
finance the share acquisitions 
mainly with bank dels for the 
medium term. 

It expects its existing debt will 
be down below CSSOtim by year 
end, with a strong earnings surge 
from peak nickel output and 
record prices. Before Urn Placer 
deal, he estimated Falconbridge 
would earn C$3.06 a share this 
year. 


Hunts agree deal with creditors 


BY OUR NEW YORK STAFF 

THREE HUNT brothers of Dallas* 
once among the wealthiest men 
in the world thanks to the leg- 
endary wild catting skills of their 
father H r., H unt, have finalise d 
an agreement with creditors 
which will allow them to rescue 
of their empire from the 
toy courts. 

They will give a group of 13 

banks led by Manufacturers Han- 
over half-ownership in Penrod 
Dr illing , one of the world's larg- 
est independent offshore drillers, 
a 3500m eight-year secured note, 
350m cash and $200m of real 
estate to settle 3760m of overdue 
debt 

White the brothers have capitu- 
lated to the banks after a bitter, 
two-year fight, they bate won 
options to buy bads the Penrod 
stake and some of the real estate 


for sums believed to be 5300m 
and 3200m respectively. ' - 

Bankers and lawyers con- 
nected with the tangled proceed- 
ings expressed mnfiripnr» that an 
agreement with the Hunts could 
he finalised this summer on 
Placid Oil, their exploration and 
production company which is 
also operating under protection 
of the bankruptcy courts. 

The Hunts blame their misfor- 
tunes on the early 1980s collapse 
in ofl prices. But their difficulties 
can be traced back to 1980 when 
their attempt to comer the world 
silver market backfired spectacu- 
larly. Collapsing silver prices 
forced them to borrow |ubn 
through Placid and 3350m 
through Penrod to satisfy credi- 
tors. 

Despite their highly publicised 
drubbing, they remain hugely 


wealthy with a net worth esti- 
mated at about Slbflr They had 
inherited from their, father some 
$5bn which, at the height of their 
commodity speculation, had par- 
layed into a paper fortune of 
some 3I4bn. 

As part of the Penrod settle- 
ment. agreed in broad outline at 
the beginning of the year, they 
will largely cede control of the 
company to the banks, Mr Her- 
bert Hunt, its managing partner 
for some 25 years, will give up 
his position although he hopes to 
help run the company. 

- He was credited with the 
brothers' counter-suit against the 
bank tor $14bn» claiming they 
were deliberately trying to 
destroy the family business. The 
brothers have agreed to drop the 
suit as part of the settlement. 


Brierley sells Tasmanian brewery 

• BY OUR FINANCIAL STAFF 

WILSON NEILL, a New Zealand 
liquor company, is buying Cas- 
cade Brewery, Australia’s oldest 
continuing manufacturing enter- 
prise, from Sir Ronald Brieriey’s 
Industrial Equity for a price 
understood to be around AJllOm 
(387m). 

Cascade produces the best-sell- 
ing beers in Tasmania and owns 
bars, hotels and other related 


interests. It had sales of AglOSm 
in the year ended Jane 1988. 

Wilson. NeBl is 15.61 per cent 
owned by Magnum Corporation, 
a Brierley Investments brewing 
subsidiary. The purchase is being 
made through Wilson Neill Aus- 
tralia, a 63 per cent-owned sub- 
sidiary. 

Industrial Equity, which is 
Brierley Investments' 51 per 


cent-owned Australian vehicle, 
said It felt that the further devel- 
opment of Cascade “is limited 
unless it can be aligned with a 
strong liquor industry-based 
operator." 

The acquisition is- significant 
for Wilson Neill, which had turn- 
over of N2S264m in the year 
muled March 31. 


WORLD COMMODITIES PRICES 


■Week in the Markets 

THE- RECENT dominance of the London 
commodities scene by the metals markets 
continued to be eroded this week as 
attention focussed more and more on the 
US droughL 

The chief beneficiary on this side of the 
Atlantic was the sugar market 

Having spent a long time in the dol- 
drums because of the high level of world 
stocks, sugar prices had already been 
boosted by ominous signs ol supply prob- 
lems in China. That country's ability to 
meet steadily rising domestic demand 
has been damaged by two bad harvests 
in succession and the resulting shortfall 


has been reflected in markedly higher 
world market purchases since late last 
year. 

Against that firmer background growing 
concern about the impact of drought on 
US production has had a dramatic effect 
on prices. 

The London daily raw sugar price, 
which at the beginning of May stood at 
$220 a tonne, was fixed yesterday at a 
6-year high of $344 a tonne, up $63.50 on 
the week. 

Reports that the drought-driven rise in 
maize prices was likely to persuade some 
big US soft drinks bottlers to switch back- 
to sugar from high fructose com syrup — 
which is made from maize — had been 


fuelled the upsurge in mid-week. They 
were discounted and prices eased, but 
the upward trend was quickly reasserted 
as Chicago traders recovered from the, 
dampening effect of scattered showers in 
the cornbelt and concluded that the! 
drought was still continuing. 

In Chicago the influence of the drought 
has been most marked in the soya com- 
plex, and that has resulted in a particu- 
larly lively performance in London's 
soyabean meal futures market 

The October position ended the week 
little changed at £197 a tonne. But the 
price ranged between 183.50 a tonne and 
£217 a tonne as drought prospects ebbed 
and Rowed during the week. 


The cocoa market maintained its recent 
stronger tone for most of the week, with- 
the September futures position adding £25 
to last week's £38 rise. Yesterday, how- 
ever, profit-taking took its toll and the 
price lost £21 to end the. week only £3 up 
on balance at £952 a tonne. Dealers said 
the earlier firmness of cocoa prices had 
reflected limited availability of good qual- 
ify beans for immediate delivery. 

The coffee market was also retracing Its 
steps yesterday, but, unlike cocoa. It was 
recovering losses rather than relinquish- 
ing gains. The September position rose 
£15 to end £38 down on the week at £1080 
a tonne. 


WEEKLY PRICE CHANGES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1988 

Low 

1986 

Gold per troy oz. 

$437.00 

-6.75 

$448.9 

$485.5 

$425 

Silver Per troy oz. , 

Aluminium 99.7% (cash) 

3S3.35p 

-2.85 

448.9p 

404.2p 

338.75p 

52680 

-230 

^ • 

$4205 

$1915 

Copper Grade A (cash) 

£1347.5 

-51.5 

£1043 

£1657.5 

£1129.5 

Lead (cash) 

£375.5 

+9.5 

£435 

£402.5 

£328 

Nickel (cash) 

S14750 

-200 

£2774.5 

$22200 

£40225 

Zinc (cash) 

£740.25 

-41.25 

£531.5 

£824 

£453-5 

Tin (cash) 

£4200 

+70 

£4145 

£4207.5 

£3625 

Cocoa Futures (Sept) 

£952 

+ 3 

£1326.5 

£1182 

£892 

Coffee Futures (Sep!) 

£1080 

-37 

£1262 

£1317 

£1042 

Sugar (LDP Raw) 

S344.0 

+63.5 

$171.8 

$344 

S213.6 

Barley Futures (Nov) 

£106.2 

+ 12 

£99.6 

£109.85 

£97.25 

Wheat Futures (Sept) 

£107.9 

+ 0.6 

£99 

£115 

£103.35 

Cotton Outlook A Index 

68.85c 

-2.55 

87.45C 

75.3c 

63.95c 

Wool (645 Super) 

6S4p 

+ 2 

477 p 

673p 

484p 

Rubber (Spot) 

77.00 

+ 0.25 

69.75p 

88p 

61.25p 

Oil (Brent Blend) 

S13.85 

-1.525 

$19,375 

517.525 

$13.85 

Per tonne unless otherwise stated. tUnquoted. p-pence/kg, e-cents/lb 
t-Juty. 'Aluminium 99.7% only available since August 


(Prices supplied by Amalgamated Metal Trading 


SPOT MARKETS 


COCOA E/tonne 


Crude «H (per barrel FOB) 


Dubai 

Brant Blend 
w.Tlu pm cat) 


S122SXJ01 -0 325 
Si3.SO-3.90 -040 

SI4 9&4.99Z -0 33 


Otl product* (NWE prompt delivery per tonne CJF) 

■+■ or - 

Premium Gasoline 

S179-182 

-IS 

Gas Oil ISovieij 

Si 29-130 

+ 1 

Heavy Fuel OK 

S64-68 


Naphtha 

5145-147 


Ps/refeum Argus Estimates 


Otar 


+ or- 

Gold (per tray azj+ 

5437.00 

+ 1.25 

Sliver (per troy oij? 

673c 

+ 9 

Platinum (per iroy oz) 

S5S7 50 

+ 8.25 

Palladium (per trey oz) 

S125 00 

+ 0.75 

Aluminium (tree market) 

52445 

-330 

Copper |US Producer) 

114S-H0C 


Lead (US Produce* > 

360c 


Nickel (free market) 

STOc 


Tin (European (ree market) 

e«oo.o 

-7 5 

Tin (Kuala Lumpur market) 

1S.39T 

-0.03 

Tin (New York) 

3324c 


Zinc (Euro. Prod. Price) 

51337.5 


Zinc (US Prime Western) 

63 5* c 


Cattle (live wcighi)f 

IDP.BOp 

■easr 

Sheep (deed wetghijt 

164.1 lp 

+ 0.1? 

Pigs (live welghi)t 

8&£8p 

-3.26* 

London daily sups/ (raw) 

S344x 

+ 3* 

London dally sugar (white) 

S31S)l 

+ 152 

Tale and Lyle export price 

£314.5 

+iao 

Barley (English toed) 

£105 Oq 

+ 0 2 

Maize (US No. 3 yellow) 

£145.75 


Wheal (US Dark Northern) 

£123.75* 


Rubber (spall? 

77U0P 

■*■030 

Rubber (Aug)? 

B3.25p 

+0.50 

Rubber (Seal? 

83 500 

+ 0.50 

Rubber (KL RSS No 1 July) 363.0m 

-OS 

Coconut oil (PhiiippmesiS 

S7WM 


Palm Oil (MalayosnlS 

5570 


Capra (Philippines^ 

S460 


Soyabeans (LIS) 

£236 

-6 

Cotton -A- index 

67B5C 

-OSS 

woottops (64j super) 

654p 




Close 

Previous 

HipWLow 

J»y 

932 

951 

974 927 

Sep 

952 

0)3 

990 947 

Deo 

963 

979 

091 961 

Mar 

982 

996 

1009 980 

May 

1003 

1015 

1028 968 

Jul 

1025 

1033 

1043 1022 

Sep 

1045 

1052 

1062 1050 


Close 

Previous 

Htflh/LOYT 

AM Official 

Kerb cktse 

Open Into rest 

ManMun, purity (S per tonne) 



Ring turnover 1,025 forme 

Cash 2675-85 

2685-2735 


2565-60 



3 months 2610-30 

2615-65 


2525-45 

2600-20 

6 .073 lots 

AhimMkffM9J% pari? (E per toons) 



Ring turnover 16)150 tonne 

Cash 1480-500 

148560 

1440 

1440-5 



3 months 1454-5 

1*50-5 

1400/1410 

1417-20 

1444-5 

53433 rots 

Copper. Grade A (E per tonne) 



Ring turnover 30,400 tonne 

Cash 1346-50 

1377-80 

136071350 

136640 



3 months 1300-2 

1329-30 

1321/1300 

1318-9 

1305-7 

60,287 lots 

Copper. Standard (£ per tonne) 



Ring turnover 0 tonne 

Cash 1280-70 

1305-25 


1280-80 



3 months 1235-45 

127565 


1230-60 


44 lots 

sever (US centsriine ounce) 



Ring turnover 0 ozs 

Cash 608-71 

861-4 


864-7 



3 months 6803 

673-5 


674-9 


570 lots 

Lead (£ per tome) 




Ring turnover 5,250 tonne 

Cash 3754 

3756 

374 

374-8 



3 months 374-5 

375-6 

379/371 

377-6 

374-5 

13.106 lots 

MeksMSpertonne) 




Ring turnover 836 tonne 

Cash 14735-75 

14400-500 

14730114400 

14490600 



3 months 1430050 - - 

1400060 

14400/14100 

14100-30 

14360-400 

6238 lots 

Zinc (£ per tonne) 




Ring turnover 18275 tonne 

Cash 74005 

750-2 

727/724 

728-7 



3 months 799-OS 

725-7 

710(697 

701-3 

• 706-6 

23.322 lots 


GAS OB. S/tonne 


Turnover 5990 (338(9 'an at 10 tonnes 
•CCO indicator prices (SDRs par tonne). Dally price 
tor Jun 30; 1234.59 ( 1210 . 60 ) .10 day average tor 
July 1: 120039 (119088) 


COFFEE E/tonne 



Close 

Previous 

HtgMLOw 

Jty 

1057 

1043 

1060 1053 

Sep 

1060 

1065 

1064 1068 

Nov 

not 

1061 

7102 1096 

Jen 

1121 

1104 

1120 1TM 

Mar 

1136 

1122 

1139 1135 

May 

1196 

1137 

1198 1147 


Turnover 4410 (93401 lees O* 5 tonnes 
ICO indicator prices (US cants per pound) tor June 
30: Comp, dally 1979 111.78 (113X4]; IS day aver- 
age 117.94 (118X8). 


£ a tonne unless otherwise elated. p-pencs/hg. 
e-cents/io. r-nnggit/kg. x-Jul'Aug. s-Aug/Sep. 
a- Aug. q-Sep. w-Oa. tMoac Commission average 
fawoek prices. * change from a weak ago. V Lon- 
don physical market. 5CJF Rotterdam. + Bullion 
market dose. m-Uolaystan csntsfltg. 


SIMAMS per tonne 


Raw 

Close 

Previous 

HlgMLOW 

Aug 

31+00 

297.60 

340.00 =9500 

Oct 

301X10 

aatoo 

333X0 290.4Q 

Dee 

296-90 

27110 

291X0 

Mot 

288.40 

271.20 

268 00 277.60 

May 

282.40 

26930 

283X0 275X0 

White 

Close 

Previous 

High/Low 

Aug 

318.00 

297X0 

22000 

Oct 

319.00 

2S3XO 

319.00 306.00 

Dee 

313.00 

291.00 

313.00 306X0 

Mar 

314.00 

201.00 

31600 30600 

May 

315 00 

2B8.00 

61600 304.40 



Close 

Previous 

Hlgn/low 

Jul 

129 00 

12875 

129.75 127XS 

Aug 

127 JO 

127 JO 

129.00 126X5 

Sec 

12 a oo 

12800 

129X0 127.00 

Oct 

129.00 

12875 

131X0 129.75 

NOV 

130 JS 

131.50 

131.75 129.00 

Dec 

131 JO 

133X0 

133.00 130X0 

Jan 

131 JS 

134X0 


Turnover. 8037 (12750) lots of too tonnes 

ORA MS £/tonna 

Whs st 

Cnae 

Previous 

Mgh/Low 

Jiy 

107.15 

10675 

107X6 107X0 

Sep 

107X0 

107.15 

10600 107X0 

Now 

110X5 

10880 

110 60 11805 

Jan 

113.40 

112X0 

11865 111.40 

Mar 

115X0 

114X0 

115.90 11680 

May 

11810 

117.10 

118X5 117.65 

Bartoy 

Ctoaa 

Previous 

High/Low 

Sep 

10820 

102X0 

10830 10265 

Nov 

106X0 

1065S 

10830 10643 

Jen 

109X0 

106X0 

109X0 10830 

Mar 

111.40 

11865 

111.40 

May 

112.75 

112X8 

112.75 


Turnover Wheat 161 (469) , Barley 156 (112) 
tots at 100 tomes. 


Turnover Raw MIS (9948) lots of 50 tonnes; White 


POTATOES enema 


Close Previous High/Low 


Nov 88 3 91.0 99.0 88.0 

Feb 99.0 103.0 99.0 

Apr 134.1 13S2 134.0 133.0 

May 146.0 144.8 1*2,0 

Turnover 317 (326) lots of TOO tonnes. 


Gold (One oz) 

S price 

£ equivalent 

Ctoaa 

438 J« -437^ 

257 lj -258 

Opening 

43512-436 

25612-257 

Morning fix 

438.5 

256.182 

Afternoon f be 

438X5 

258638 

Day's high 

437*. -438 U 



Day's low 

43512-438 



Cofaa 

S price 

£ equivalent 

US Eagle 

450-455 

28412-26712 

Mapteteaf 

450-455 

2641^-2671^ 

Britannia 

450-455 

2641J-26712 

Krugerrand 

435 12 -43812 

256-258 

1/2 Krug 

230-239 

13SH-140* 

1/4 Krug 

114-122 

67-7 11. 

Angel 

448-463 

2B3V286!* 

1/10 Angel 

46-Sf 

27-30 


New Soir. 

103-104 

aoiz-an. 

Old Sov. 

103-104Jz 

8012-6112 

Noble Ptot 

5781-5787 

33675-339.5 

LONDON METAL BXCKAMOE TRADED 

OPTIONS 

Aliantahan 199.7%) 

cans 

Pull 

Strike price S tonne 

July Sept July Sept 

2500 


155 266 

t 158 

2600 


66 235 

11 205 

2700 


14 191 

59 260 

AJumMnm (99X%) 

Caito 

Puts 

2400 


272 

184 

2500 


225 

238 

2600 


164 

293 

Clipper (Grade A) 

Colts 

Puts 


2150 

2290 

2360 


162 200 3 125 

79 162 20 179 

28 113 68 235 


HtetCHT FUTURES Sia/lnd« point 


Paris-’ Whits (FFr per tonne): Aug 1915. Od 1B9Q. 
oec 1695. Mar 1908 May 1906 Aug 1910 

SOYABEAN MEAL C/tome 


■fly 

1245.0 

1300.0 

1210.0 

12680 1210.0 

1300.0 1220.0 


Close 

Previous 

High /Low 

Aug 

MvsMbt 

p/nne ez 

US caa equlv 

Aug 

197.00 

107.00 

194.50 

Jan 

14180 

1375.0 

1425.0 1390X 

Spot 

393.35 

58860 

Oct 

197.00 

194X0 

197.50 194X0 

Apr 

14360 

1405.0 

14360 14160 


403X0 

681.75 

Dec 

197X0 

197 .00 

197X0 196.00 

Jul 

1202.0 

1332-0 

i9rr?n 

6 months 

413X0 

68675 

Fab 

202.00 



an 

12080 

12085 


12 months 

434X0 

725X0 

Turnover 182 (432) tots of 100 tonnes. 

Turnover; 571 (3 50) 




Coffee dealers said a technically 
Inspired bounce was to be expected fol- 
lowing the earlier losses, which had come 
on top of a £31tali in the September 
position last week. And they thought fur- 
ther gains were possible. 

They said the tall had increased the 
likelihood of a cut in global export quotas 
under the terms of the International Cof- 
fee Agreement A cut would be triggered 
If the 15-day moving average indicator 
price fell to 115 cents a lb. On Thursday 
the average stood 2.94 cents above that 
level, but the dally price was at 111.76 
cents. 

At the Baltic International Freight 

US MARKETS 

Indications of continued hot, dry weather 
over the holiday weekend, with light 
scattered showers in the U.S. prompted 
sharply higher prices in the grains and 
soybean complex, reports Drexel 
Burnham Lambert Com, in particular, 
found additional strength from reports 
that the U.&S.R. had bought Wheat too, 
was strong in response to com and 
continued business under the U.S. 
support programme. Fork bellies and 
hogs were both limit-down foliowing 
release of the pig-crop report which 
revised the march Inventories upwards by 
1 million hogs, adding to the existing 
Impact of heavy stocks. Cattle, after 
opening lower with the hogs, rallied as 
cash prices strengthened. The precious 
metals were quiet opening higher on 
local buying, but easing as the U.S. dollar 
rallied and as commission house and 
light trade selling emerged. Copper was 
lower on trade selling and fund 
liquidation which touched-off commission 
house stops. Energy futures fell sharply . 
on trade, local and commission house . 
long-liquidation ahead of the long 
weekend. Coflee was higher on 
booksquaring, cocoa eased wtth trade 
selling and commission house stops 
before profittaking pared losses. 
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Futures Market prices had been showing 
modest losses, until staging a sudden 
rally yesterday.- The October position put 
on 39 points to close 20 up on the week at 
1,390 points (trading Is based on $10 per 
point of the underlying Baltic Freight 
Index). The rise was attributed to rumours 
of Soviet Interest In grain shipping from 
the US. But some traders were dubious 
about this in view of the present uncertain 
American supply situation. 

Yesterday saw the Introduction of a new 
prompt freight .futures position designed 
bridge the wide gap between the standard 
quarterly positions and to make the mar- 
ket a more useful hedging medium for 
shippers, who are tending to work In a 

COPPLH 25.000 lbs; cents/lba 



Close 

Previous 

High/Low 

Jut 

9840 

10600 

9525 

9920 

Aug 

9840 

101X0 

0 

0 

Sep 

9320 ' 

8820 

9810 

93.30 

Dec 

8870 

9120 

9120 • 

88X0 

Jan 

57.W 

8800 

0 

0 

Mar 

8320 

8600 

8420 

64X0 

May 

BfclO • 

8320 

83X0 

tom 

Jul 

8060 

61.40 

8020 

60X0 

Sep 

7840 

79X0 

7920 

79X0 

Dec 

7815 

79X5 

90X0 - 

79X0 

CRUDE 08 (Lighq 42,000 US gaHs S/barral 


Lanst 

Previous 

High/Low 

Ang 

1617 

1616 

1644 

1515 

Sap 

15X9 

1632 

1658 

15X8 

Oct 

15-40 

1645 

1570 

1540 

NOV 

16X1 

1657 

1582 

1621 

Dec 

1651 

7658 

1595 

75X8 

Jan 

1678 

1575 

1620 

1575 

Feb 

1680 

1520 

1520. 

1520 

Apr 

1690 

1688 

1526 

1590 

May 

1625 

15.91 

16X5 

1595 . ;• 


HEATBtQO*. 42300 US gaMs; cema/US gaua 



Latest 

Previous 

High/Lew 

Aug 

4140 

4106 

4205 

4)40 

Hep 

4200 

4168 

4260 


OCt 

4275 

4240 

4340 

<275 

Nov 

4380 

4325 

4403 

4360 

Dec 

4440 

441 a 

4505 

4445 

Jan 

4505 

4448 

4503 

4485 

Feb 

4550 

445B 

45S0 

4500 

Mar 

4395 

4303 

4365 

4380 


COCOA 10 toimsaSnoMMS 



CU»a 

Previous 

Mgh/Low 

Jul 

1538 

1570 

1579 

1532 

Sep 

1585 

1580 

1390 


Dee 

1580 

1579 

1500 

1531 

Mar 

1595 

1001 

1602 

1564 

May 

•1578 

1620 

1022 

1573 

Jul 

.1620 

1647 

1641 

1620 

Sep 

1660 

1670 

1660 

1656 

Dec 

1672 

a.. 

1003 . 

1871 

COME 

•c" 372001b*; cents/its 



doss 

Previous 

Htgh/Low 

Jul 

133.00 

131-40 

mao 

132X0 

Sep 

133.17 

131X3 

133-40 

13220 


13222 

131X8 

133.10 

T32XS 


13225 

131.40 

13299 

13225 


13223 

131X5 

1329S 


Jut 

13225 

131-49 

13260 


Sep 

133.00 

131X0 

0 


Dec 

132.50 

0 

0 

0 


sugah would “ti“ 112 x 00 las; cams/lbs 


Ctoaa . Previous Kfgh/Lov* 


Oct 

13X7 

1283 

13-30 

1275 

Jan 

1270 

1200 

0 

0 

Mar 

1287 

11.90 

1270 


May 

1251 

1127 

1252 

1216 

Jul 

1243 

1129 

1230 

1125 


1227 

12X6 

1231 

1200 

COTTON 50X00; emts/tt* 

- 

Class 

—Previous 

- Mgh/Low 

Jul 

86X8 

66X2 

08X6 



6120 

61.10 

6225 



00X8 

60-10 

01-40 




80X8 

02.30 

3026 

Oct 

62.00 

81.40 

82.10 

6200 

ORANGE JUKE 15,000 lbs; oetns/ibs 


Ctoaa 

■ Previous 

Htgh/low 



shorter time-frame then in the past. 

. Prompt August, the first of the new posi- 
tions. traddd 109 contracts out el an over- 
all total of 571. 

On the London Metal Exchange base 
metals prices had an uncertain week, with 
movements often being in response to 
currency factors. 

In the copper market ah easing In sup- 
ply tightness was reflected In a narrowing 
of the cash premium over metal for three 
months delivery. Cash grade A copper fell 
£51.50 on the week to £1,347.50 a tonne, 
while the three months position, was down 
only £8.50 at £1,301 a tonne. 

RSchanJ Mooney 


t 


Chicago 


SOYABEANS 5,000 Du min: CSiW s fi W ft bushel 



Close 

Previous 

WgtoLow 

Jul 

966/4 

886/0 

1012/0 

906/0 

Aug 

991/4 

900/4 

1011/0 

888/0 

Sep 

983/0 

B 06/0 

wiflrt) 

mm . 

Nov 

963/0 

9/1/4 

097/0 

980/0 

Jan 

sn»o 

968/4 

eeam 

D74/D 

Mar 

972/0 

9658) 

978/0 

966/0 

May 

9S3/0 

935/4 

06010 

948/0 

Jul 

937/0 

9200 

947/0 

935/D 

SOYABEAN 02 60,000 tbs; oentsAb 


Close 

Previous 

Htgh/Uiw 

Jul 

3275 

31-40 

3275 

31.70 

Aug 

3225 

3127 

33X0 

3120 

Sep 

33X5 

3127 

■taps 

3215 

Oct 

3205 

3206 

33.10 

3240 

Dec 

3212 

3215 

33.15 

3240 

Jan 

320fr 

3125 

3290 

3240 

Mar 

3245 

3f_57 

322 s 

3200 

May 

'3W7 

31X0 

32X0 

31.70 


SOYABEAN HEAL 100 tons: Won’ 



Close 

Previous 

mgb/Low 

Jul 

29X5 

203X 

3022 

293.0 

Aug 

291.0 

2912 

299.0 

2905 

Sep 

2672 

287.0 

295X 

287.0 

Oct 

2862 

286 2 

2942 

285.0 

Deo 

»82 

284.7 

2S3.0 

285X 

Jan 

2620 

2802 

268.0 

2812 

Mar 

Z7B2 

278.0 

3842 

2782 

Uay 

2772 

275.0 

280.0 

2752 




MAOS 5X00 bu nurr centa/58Jb bushel 



Close 

Previous 

WgWLow 

Jul 

342/0. 

327/0 

348 10 

337/0 

Sap 

347/8 

337/6 

347/8 

343/4 

Dec 

306/4 

345/4 

355/4 

350/6 

Mar 

356/4 

345/4 

355/4 

350/0 

May 

355/0 

345/2 

35512 

349/0 

Jul 

34*8 

339/0 

349/0 

343/0 

Sap 

' 304/8 • 

• 29470 — 

304/0 

300/0 

Dec 

263/4 

273/4 • 

'283/4 

273/0 


WHEAT .5X00 bu iton; centsfCOHHaiahai 
' Close Previous High/Un* 


Jul - 

400/4 

387/D 

sosre 

302/4 

Sep 

411/0 

395M 

416/0 

404/0 

Dec 

421/4 

406/0 

426/0 

413/0 

Mar 

423/4 

400/0 

424/0 

415 10 

May 

413/0 

388/0 

410/0 

407/0 

Jui 

386/4 

375/0 

395/0 

38010 

LIVE CATTLE 40,000 lbs; cents/lbs 


Ctoaa 

Previous 

High/Low 

Aug 

64X0 

64.60 

84.90 

. 03X0 

Oct 

6S.42 

65X2 

6S65 

83.80 

Dec 

66X5 

08X7 

69X7 

87X0 

Fee 

71X2 

71.30 

71.75 

70.30 

Apr 

74X0 

73X7 

74.30 

72 70 

Aug 

72X0 

71 XS 

7220 

70.75 


LIVE HOOS 30,000 nr. cents/lba 


JlS 

189.00 

108X0 

188.50 

188X5 

Sep 

184.40 

183.80 

186X0 

183X0 

NOV 

17820 

177.10 

178X0 

178.00'. 

Jan 

170.75 

170X0 

170X0 

170XS 

Mar 

' 18925 

189X0 

170.00 

163X3 

May 

18828 

168.45 

0 

6 

Jul 

168X5 

187X5 

0 

0 

Sep 

168X5 

167-45 

0* " 

0 ' 



. Close 

Previous 

Htgh/Low 

Jul 

44.62. 

48X2 

44X2 

44.82 

Aug 

43,77 

45X7 

43.77 

43.77 

Oca 

41.77 

43X7 

4177 

41.77 


4*98 

40-45 

4*95 

44X5 

Fab 

.4925 

50X5 

48 05 

4905 

Apr 

48,67 

60.17 

48,67 

48X7 

FORK MNLKS 38200 lbs; cantaAb 


Close 

Previous 

Hlfltl/Lov* 

Jul 

3625 

3726 

3525 

3SX5 

Aug 

36.17 

38.17 

30.17 . 

38.17 

Fab 

69X5 

61X5 

69.55 

SSX5 

Mar. 

.58X0. 

60.70 

68 70 

58.70 

tay 

58 97 

60.27 

68X7 

58X7 

Jul 

SMS" 

81.75 

80.75 

59.76 





* ■ i ‘ -^\y 



Financial Times Saturday July 2 1988 


*v>: • .1 


■rcdii. 




ITa-feri' 




WORLD STOCK MARKETS 


11 


NEW YORK a pm) 


Jut* X 


W 


AAR 

AGS Computes 

AMCA 

AMR Com 

ASA 

AVXCwp . 

AMOK Labi . ....... 

AcmeCkttias* 

Adobe Res 

Advanced Mica 

Arina Life 

AJwwhooW.FJ ..... 
Air Prod A Chon 

Alberto- Culver 

Albertson's 

Alcan Alamlilua ... 
AlcoSuntard ...... 

AlemrfiderAAl 
Allegheny Inti 
AOegbHiFPnKr „ 

AiiMSHni 

Allh Cfaxmetp . . .... 

Aluminum Co of Am . 

AKU 

Amdahl Corn 

Amerada Has 

An Brandt 

Am Cwuraid ........ 

AmEUctPwW 

AfflExpreSS 

Am Gen Corp 

Am Greetings 

Am Holst A DK 

Are Home Ptte 

Am loti Gang 

Am Medical bu 

Am Natlgoal taste. .. 
Am Prirarina ....... 

AmSUMard 

Am Stores 

Am TAT 

Amemaeh 

Amriefclnc 
Ante _ 


Amen Cora. 

AMP 

Analog Devices. 
taheteefBuJdi .... 

Aon Care 

AwUoContp 

Aepta Computet* ... 

Archer DtaUrt 

Ark la 

Armco 

AnWtrOng World __ 

Asms 

AsWantfOtf 

AUaatic Rich 

Auto Data Pro. 

Acwtek — 

Avery l ida nat i ona l _ 

Anri 

Am Prod.. 


-% 

->» 


3 

1 

-% 

"+% 

-% 

§ 

'X 


1 


3 

% 

“■V 

3 


Bator Hughes 

Bally 

Baft Gs& Elec. ._ 

Banc 0*5 .... 

BankAmerlca ...... 

8aok of Bosun.— 
Bank of New York _ 
Bankers TttN.Y. ._ 

Barclays ADR 

Barnett Bfcs be .... 
Barry WrlflM 

p«^ i» 

Bauch ALonblae 

Baxter Ml. 

Beam DtckMon - 

Bekerlmfs 

Bril Atlantic ...... 

Bell ladisufes 

BcUsMtft : 

Beneficial Corp 

Bethlehem Steel 

B*u Lata 

Black & Decker 

Block H&R 

Blown B — ....... 

Borina 


Borden 
Bow at rr 


__ sir be 
Briggs Stratton. — 

Bristol Myers 

British Airways 

BP 

BrfLTefMora 

Brawn Forman B 

Brawn Croup 
Brown & Sharp .... 

Brawn Ferris 

Brunswick +..... 

Barilagtofl Nnha - 

Brandy i_.._ 


I 

a 


-h 


2 


| 

| 

3 

3 


CSt twfectrks .i 

CBS .i- 

CfturtoTOthjoji ^ 
CSX .... 


Cabot... — • 

Cameron Inw ........ 

Campbell SM 
Can tank 

Camonlnc 

Cap Cities ABC 

Carlisle Cos. Inc. .... 
Carolina Port — .. 
Carpenter T«dt ...... 

Carter Hawley. 

Caterpillar 

CrelrJ i 

Cerarrior Energy — 
Center ............ 

Central &S.W ...... 

damp Horae imU. 

Champ Inti 

Champ So Plug — 

Charm Co 

date Manhattan ... 
Chemical Bkg Carp. 

Chevron ......... 

Chrysler 

Cta 00 

Cigna 

Ctactanatl MU 

Citicorp 

Clark Equipment — 

Clew Kim Iron 

Cbrae - 

Consul Carp .... 

CocaCoU 

Coca CotoEra 

Colgate Palm — 

Colombia Gas .. 

ComhI^l■B£ng_— 

CocnmonWt# Ed 

Comm Satellite — 
Compaq Computer ... 

Como Science 

Conagra . 

Com Edison 

Caw Freight 

Con Hat Gas 

Cons. Paper 

Cm& Rail 

Consumer Power .. 

Coofl Carp 

Com - 1 Ulinoii 


$ 


% 


3 

“-4. 

+*» 


~3; 

.+% 

3 


I 


Mt X 

Crt'iiii.NMgr 

Coot Tel Corp 

fnrtml nmj 

Concrg. Teefcs 

Ctepertedi 

CoonAdoteh 

CopporntT 

OSS 

i. 

+ or - 

■j, : 

~-v 

iter 1 

IBM ... 

InU Flames 

intUflcrmPro 

Inti Min & Am 

Inti MpRJfeods 

InU. taper 

US 

126% 

35 

S5 

» 

+ «r- 

-% 

l 

Coming Class ... 

CraroonA Black 

Crane.... 

CrayJtasearch 

58W ' 

3H» 

31 J* . 

ft 

3 

tit. 

A' 


a 

32% 


JamsRhwUa 

JeHnfitot .. 





Jtauson Coatroh 

Johnson 4 Jns ...... 

$ 

3 

Daisy System .. .... 

MH 

3 

KMart 

35 

14 

54 

-% 



3 

1 

3 

KaoehSereiaa.J.~!.' 
Kanfmaa Broad lac .. 

KeUoii 


OeiuikT.'l-L'"Z 

Olx-DUc. print 

Detroit Edrioa ... 

Dlftntd 1 

Digital Equip ........ 

DttwrWWtl 

OomlfllosRes ....... 

Donnelley Htn —.. 
DtaerCorp 

Do* menials .... 

Dp* Jones J. 

Draw 

406 

11**2 

«u- 

43. 

37 

a-- 

¥ 

Kemper ............ 

Kcnoaaetal 

Ker+acgteCorp... 

K^Vort""™ 
Krdghtnder 



& 

21% 

61 

-Sr 


Krvtlnc 

§5 

-% 

± 

Kroger 


Dm*tr„ 

Onto PMtr.... 

Dun & Brotatmet 

291 * 

a 


LTV Coro 

LHIjrtElO 

UnBroadoHtlag 

& 

64% 





m 

TBk 

1 

pccc 



¥ 

i 

Easterns 

Eastern Cn & F .... 

Eestnan Kodak 

Enos'. 

Ftfcitainc.'... 

i 

Si 

Emerson Elect 

Emery AN Freight _ 

31? 


torts ..... 

Utarirol . 

i 

3 

Emhart 

EngettardCaro 

Enron WTO 

2 ? 

S8? 

! 

mm 



EUyt .. 

22? - 

+% •• 






-% 

MCA.. 

MOCmm. 

42 ' 

14% 





+% 




UrahTrudn 

13? 



Uji 

ft 

TZh 


Macmlltea 

Masfc. Haoover _... 
MaraHleCerp 

7S % 

30 

18% 

29 

J» - 
43% 

R 

u% 

3 

FPL 

Farmers Cnrai 

Feddero — 

Federal Exams 

Federal Mogol — j_ 

FrstKatMort 

Fed Paper Bn) 

Fed Dept Stores 


Mapeo 

Marion Labi 

Marriott 

Man* MacLeoraa - 

ItarLIa Uarletia 

Masco Coro. 

Mass llo HI Corp ... 
Mattel ... _ 

1 

-% 

3 

First 

1 - 
23 1* 
31V 

51 1 * 


May DepL. Stas 

M^lorooiCrZ 

3 

First Mississippi 

First P«M 

First Republic 

First Wachovia 

1* 


McDenaott 

McDonalds 

McDonartl Dongles . 
McCrxvHlII 

64% 

Si 

a 

+% 




Mead 

Medtronic 

36% 

78% 




Mel loo Bank 

29% 

t 

Ford Molar 

FortKwd Paper 

Foster Wheeler 




Freeport Me Moran _ 

EAF... 

+% 


a 

3 

1 

GATX .. 

G El CO Corp 

49 V 


43 % 



Morten • 

32% 


GaHagtorUU.) JZ 
Craratt 

32 M 

IP 

I 1 

3 

Stole* Inc 

Month MfT 

Monsanto 

40% 



a 



I 



I 

Moffilagwar 

Muster Oil 


■y* 

Geo Signal 

Gee Tire, 





+% 




Conrad 

Cental* Parts 

3 


NWA 

Si 

& 

-% 

Georgia Pac 

Gerber Prod . 

cumWt*::::::: 

GoldmWffl 

GooddtelB.FJ . 

& 

a? 

IS 

-»a 

3 

mm 

S . 



NBD Bancorp «...**. 

3 

Grainger (W.WJ _ 
GtMncTea .... 
Ctwtimwriasa ... 
CtWBtFanMcial'— 

It 

46 1« ' 
MV - 

1 

SI 

ih 

i 

§ 

Grumman 

GttH A Western 

Gulf States UK ..... 

Halt (FBI 

HaJUbartoo 

Hanea Mining 

Karewt Brier—. 

30 . 

n% 

22 •» 

44% 

6*. 

'A 

2i 

291e 

1 

a 

I s 

29% 

3 

Nike B . 

2B 

-% 


6% 

S' 

28% ■ 

19% 

1 

"3" 

Uanca — : 

Heel* Mining — .. 
tWttOUl re = 

38% 

14% 

40% 

3 

Norwest Steel W 

Norm 

Non kids ADR 

23? 

59% 

34% 


Heretaes . 

Herahey Foods 

HewtettPW 

H (ton Hotels— — . 
Hitachi 

HtaidqrCoiv. 

24% 

IS 1 - 

» 

vt\ 

1 

OceldetailPtt 

OcranOrUUag 

si 


Humesara- 

ILramflMlI 

IWH|RCR 


KBR“ 

S' 2 

33 % 


Hnrmelffirol 

S; 

% 

OrioEdton 

18% 


Huosetetelra 

Houston lods 

S' 


Oneok hr 

Orient Express 

i 

23% 

20% 

3 




OtaTseasStlp.. 

Omni Coning 


it fatal 

32 

->e 

’ 



Hi? 

n 

m 

a.' 

Si 

a 

41 •» 

Z" 

3 

WH Group he 

PKMastrlB 

32% 

45% 

11% 

3 

!BK“= 

hwtnoflRand 

Mend Smel 


Paccar .... 

Pac Eaterprires 

Pac Gas 4 Elea — 
Pactfkorp ....... 

RacifKTetKom ..... 

a 

3 

3 

hnmeo 

Intergraph Corp — . 
lnteriahe 

a 

45? 

3 

PaofkTelejis 

PWraWefibra 

Pall 

S' 

29 

3 


■My l 

Pin Am Core _ 

Panhandle Eastern . 

Paradyne 

Parker Drill lira , 

Parker HMiifia ... 
Paytescashways,.. 
Am CMnf ........ 

PtmPwr.&L 

PwnyJC. 

Peaazoll 

People's Energy 

Pepsin 

Perkin Elmer 

Petrie Sums 

Pflier 

Phelps Dodge 

PMtadriEkct. 

Philip Morris 

PRHIpsPit 

Pie 'w Sara 

Pllfebury 

Pioneer HI Bred ... 

Pitney Boras 

Plttoton_ 

Pissn .... 

PogoAredacIng ...... 

Policy Ugi;’Sysr:~ 

PmWUftCnro 

PntnmuB. Par. .. 

Prat Robots 

Premia tad 

Price Co 

Primal* - — 

Prime Comata 1 — 

PriBwrtea 

Procter & Gamble — 

PubScnE&S 

Pullman PaUody ... 


Quaker Oats 

Quarter. 




Qaaoure Cnemtcs) 


RJR Nausea 

RatannPoriaa. 

Ramadalnas 

Rank Oyp ADR - 

Rayebem _ 

Raytheon 

Reading Bats — 

Redman hefs 

Resom loti A ~ 
Reynolds Mtls — 

Rile Aid 

badwoySem.. 

Robbs (AH) 

Rocheser6as _. 

RodareU loti 

Rohm 4 Haas _ 
RtHllns.be. .... 
Room 


ilDttcb 


OB 

.84 

tf 

BU 

a 

Pt4 

K 

im 

22 >4 

i m 
ZU, 

S" 


1 Power »«» 


SPSTechnotoB ... 

Safeco 

St Rani Cm ... 

Salomon Inc 

Santa FeSPac 

Sara Lee Corp 

Saul Investment _ 
Scandinavian FP 
Schert w Pl oogh _ 

SctaBLHfcRU ~~ 

Scott Paper r.. 

Sea Containers Ltd . 

Seagate Tech 

Soagram 
Sealed Pt 

Sean Roebuck 

Security Pac 

Service Master 

Shared Med 

SbeHTrans. 

Shenria Williams ... 

StgawAMridt 

Skyi be 

Slattery Co lac 

am* inti. 

SadtMcUneBcck... 

Sort. 

Soaooo Prods. - — 

Sony 

Southeast Baitt __ 
Sthn.Cal.Edlson 

SoothernCo 

Sthn.N-Eny.Tri 

Sowthwest Airlines.- 
Southwestern Bell ... 

Spring lads. 

Square D. Co 

Sound) 


SUL Bras. Paint — 
Sui.Prods.Co 
Staviey Works ..... 
Storage Teetmol — 

Strew Computer - 


Sis Coranaq 

SaodstrarK. 

SarrMlcrosystaa*. 

SrtrtJji — 

SimerVaiu Stores _ 

awrt 

Sysco 


Tb Comas. 

TRW Inc . 


Tambnads 

TandeorComp 

Tapdov 

Tandy 

Tetaroatr 

Triedyac 

Triraau 

Temob bland ..... 

Tenneeo — ... 

Tesoro Petrol 

Texaco 

Teas Air .... 

Tans Ensure .. — 
Texas tajuanents.. 

Texas Utilities 

Textron ... 

Thomas Bets 

TWewater 

Tberhjtrruatiooal . 

Time Inc 

Times Mirror 

Twnken 

Tom Brown 


Tonka Corp 

Torchmark 

Tosco 

Total Petrol 

ToysRUS 


TraaeoEneroy — 

Tram World Air 

TranswarldCorp — 
Travelers 


Tribune 

TriCmrttaecoi 

TR NOVA Ckrp 

Tritna Energy 

fi&== 


3 


1 

3 


■4 


1 


it 


J 

3 

I 


*k 

4 

3 


-is 

■Ht 


-H 


-3 

3 


-i4 

-*i 


3 


3 


July 1 

UAL 

DSTbc. 

USX Corp 

Unilever N.V.... 
Union Camp ... 
Union Carbide .. 

Union Electric . 

Union Pacific .. 
Unisys Corp. ■- 
U stud Brands . 
Unocal Carp .... 
USURGratm ... 

use 

USF«._~. 

US Home 

USShoe 

US Surgical..... 

liSTrua 

US west 

Utd Technology 
UtdTeksOBWts 
Upjrim 


VF 

VataoEaergy 

VrrUBAwe .... 

VjtrftyCorp 

Valon Materials. 


IBS 


1133 


WatnocoOilCo 

Walraeen 

WauttartStoros.. - 

Wang- Lata B 

Warner Dooms 

Warner-Lambert Co . 
Washington Post ..... 
Waste Management. 

Walk Ins- Johnson 

Weis Markets 

Wells Fargo 

Weodyslml 

W.PotfllPesperoll .. 

Westd. America 

Western PuMish 

Western Union 

WesUngneose 

Wetuato .... 

Werertenser 

Wbeeflng Pitts 

WhWoool .... - 

WBIttaier 

Willamette Ind 

Williams Co 

WTno flixleStore 

Wtunebago 

Wise Dec Power 

Woolworth 

Wortangtnn bd 

Wrigtey CWm J Jar. 


Xerox -1 

Yellow FrtSys 1 28*i 


?xjntx .. . 

ZeittEbE 


-*• 


I *4 


Zero Co 


CANADA (3 pm) 


My l 


Cara S +or- 



Mines 

Coss SathstA . 
Corensbk tad . 

Cnscaii Dee 

Denson Mines A .. 

Dofasoslnc 

Dome Petrnlema .. 

Domtar 

Edn Bay Minis _. 

Falcoabrtdgc 

Fed.lndsJt 

SeadbbdsJX 

GiataVkalfe 

Calf Canada Res _ 
Hawker Sid Can ... 
Matson 's Bay 


imperial 01) A 

beo 

fldal :.. 


Intefborne Eaergy 
lofl.T 


Lacklloarals ...... 

Laid law Trans. B . 


Bbr. 


Lawsoal 

, h 

Macmilian Bloedel .. 

Mayra bu. 

M dative Mines 

Mnail Mining ...... 

MrtefContara&m 
MolsonQ A 

Nat Sei Products-... 
Noramu Mines ...... 

Norten Energy 

Northern TeCcom 

NuraacOii 



ftaalTraRA 

Sceptre Ra 


Sen Cube 

ShrilCnaodaA. — 
SHI SystMihotse _ 

S ou t nam 

Stehu 


TechB 

T< 

Tbomson New 

Tw Wile Dovn Db ^ 
TranSStta ........ — 

Trass Can.PIpe — - 

VantyCorp 

Westesact Easgy - 
Weston tGresl 


INDICES 


NEW YORK DOW JONES 


■ 

Q 

in 

D 


Li 

| XbncartWra 

■ 

R3 

29 

n 


1 "teh | 

| ■ trar | 

tm .1 

tea 

gMoSrtaH — 

21U71 


213087 




2722.42 i 
Q5W87) : 

onpz 


mat 


88.73 

m 

9125 

SIMM 




90835 

88834 

89023 

88157 

WB1S 

wist 


1232 


1RL07 

17939 

180.83 

LB03B 

1 % 

167.26 





BVU 





^bayi Hign’afl 33 (21A4.4U LM 2112JB QUbJS 

STANDAMJ AND POURS 
Compostiel .. - 

mmstrialg 

Fininctafc 1. 

NTS£C«ttp»«c j 

fcne*Mkl.YMBe;— 

HASoaq ore Comp... 



2W.06 

310.48 

24.40 


22 


mu 

389 SO 


«f» 


2CLA3 

QfVU 

2773b 

SS! 

«ru 


13472 

mu 

SMLTfc 
°2A1 
331 Y? 
020 ) 


33477 

w* 

OM07] 

3243 

05WB7I 


1B7.W 


ohffffn 


4.40 

DflQf7«J 


4« 


OUMfTZt 


■ L. 

JW 24 

Jra IT 

JwilO 

ynr ag»(apprat.) • 

Dow IndustrUI Dh. YttW 

349 

355 

3-54 

233 

S & P indratrlaidte. siteM ..— 

S&PP/Eratte 

.. 3.10 . 

14.18 

3.03 

1442 

3.06 

.1437 

'2337 - 


TBUJthS ACTIVITY 


>VM 


UtilbK • „ 

Joa30 Jra 29 Jw» 


. 27)410 159 3W 1527 

JS uuio am is» 

' mm 


NEW YORK 
M 30 J»« JMtt 


l Traded — 


Fries. 


WwNVb. 
New lows . 


19« 1.W \m» 

£177 577 <ftfc 

410 TO 515 

382 *0 482 

s» » v 

22 22 ib 


CANADA 

- ±ar 

Jra t J«n Am 

r • 

TOflHTB 

. M. 

» 28 27 

1 «*. 1 

u* 

MMK4MMM 

tans** — ■ 

IXONTBEALPtetoW ■- 

"gjj W 'SB I 

"i7t!7irt 1700 43 1705.72 16»39 17U.61 C2M1 | 

139546(27/11 


NEW YORK ACTIVE STOCKS 




5SS... 


Bank New.. 






CWdg. Omc 

jrict earn 

*&M 5* + fc 

BS lH . I 
szsrriz taa „8 _ 

S2*w?]£r 

MriBwSW"WK 40 fibMdriired X tnuttm OBt **. « onwiafc 


price 

, m s , 22 -H! S h 

- ' ISSteir is® * 

- K sJCSfrTz ISs Uj _ K 



Jaly 

1 

Jrae - 

30 

Joe 

29 

Joae 

28 

1988 

Hig* 

Lae 

AUSTRALIA 

AaOrrtataltaO/UBD 

AHUIatagU/lMO 

1B8.9 

783.7 

1554.9 

7808 

1560.8 

79L6 

15X46 

7803 

161X2 00161 
8423 00/6) 

1170 7 0012) 
5324 QO/a 

AUSTRIA 

Cmtt. Akriat 00/12/84) 

182.97 

18239 

18028 

17836 

182.97 0/71 

163.98 01/2) 

BELGIUM 

BrmKSEO/UBO 

.41533 

.49793 

49873 

49».9 

50433 CWS 

36065574/1) 

DENMARK 

CdpeoftagnSE 0/1/83) — 

22337 

22336 

22H67 

21998 

22337 0/7) 

18066 (4/1) 

FWLA«tl> 

UWtasGetaraltL97S 

7313 

7313 

7266 

724.0 

7313 00/6) 

5306 05/1) 

FRANCE 

cAccrtmcnasB 2 >_- 
W. TearttaOl/12/871 wJ 

35BJ 

I35A 

357.0 

1337 

U 

1332 

<tt 

1327 

3587 0/7) 
1337 00/6) 

25L3Q9/U 
89.7 09/1) 

GERHART 

FAZ Aktien £31/12/58) 

CBrrawntsask 0/12/53) 

DAX 00/12/87) 

479.66 

14596 

116352 

473J23 

14353 

U40.« 

47ZJ8 

14328 

1134.09 

46966 

14218 

1114.42 

479.66 0/71 
14596 0/7) 
116332 0/7) 

396.40 (29/D 
1207.9(29/1) 
CUB 28/1)- 

KMC KONG 

Bag Sag Bnk(31/7/W>_ 

2 »iM 

267L49 

264B22 

266146 

271906(20/6) 

222336(8/2) 

ITALY 

BaraaCsnUal.a97Z — 

51146 

507.73 

50629 

50636 

54507 08/3) 

42391(9/2) 

JAPAN" 

MkkeKUS/rt 

Tokyo SE New (^1766) 


27769.40 

218330 

2760733 
2166. 90 

2739009 

215648 

2834246 07/6) 
2219.98 05/6) 

21217^4(40) 
1690.44 H/D 

NETHE 8 UNBS 

AW-CBSGereraia970 

ANM8SWBitrtem970r_. 

2628 

2ZL3 

22L9 

2616 

220.4 

259 Jr 
MR? 

2618 00 / 6 ) 
22L9 0 W 

257 m 
157,9 01/1) 

NORWAY 

QUoS£ 64/1/833 , — 

41437 

41331 

41134 

40636 

414 37 0/7) 

3Z7.78 880) 

SINGAPORE 

Strafes Tins tad. 00/12/661 

1105.41 

109334 

108538 

1079^1 

UD541Q/7) 

8334*4/1) 

SOOTH AFRICA 

JSECnkftZBWTBl 

JSE Industrial QB/W7&.... 

II 

12*4.0 

1634.0 

12990 

1633J 

12880 

I63L0 

136X016/6) 

16588(25/5 

1254.0 (40 
13874) 02/0 

span 

MateUSE 00/0/89 — _ 

2J7JJ2 

29763 

29738 

29638 

30.63 05/0 

225 JO (4/D 

SWZKR 

Jacobson A P. (31/12/56) — 

hi) 

295900 

29714 

296X2 

30204 06/61 

21485 (4/D 

SWITZERLAND 

Sate B»* to. (31/12/58- 

5463 

5443 

5443. 

5403 

547.0(24/6) 

4666 O^U 

WORLD 

uiCM*aihd.an/re..; 

(a) 

4468 

4443 

4417 

465205/6) 

kid mm 

4 Subject, ta offteit) t«C 

Jra 23: Jaun Nlldtel 275562 ted TSE 2162^7 

UatteHafr 


Toato. 


B» —law Of ail farfieyy raw Inn wrapt 8rawh 5E and DAX- 1.D00 JSE Gold- 255.7 J5£ 
^trials- 2M3 Md AustiWira AH O^nao aad Mbilog- 500; (c) Closed, (u) Unaniiabk. 


Wall Street 


Blue chips 
help to trim 
early losses 

BLUE CHIP stocks helped to trim 
early losses on Wall Street yester- 
day, but share prices were gener- 
ally lower by midsession. 

The market was encouraged by 
steady bond prices and a firm 
dollar, but trading before the 
long July 4 weekend was gener- 
ally thin and quiet. 

The Dow Jones Industrial 
Average had declined 4 to 2,137 
by midsession. Falling stocks led 
g ^pjng issues by about seven to 
five. 

BankAmerlca rose S 7 A to S14% 
on expectations of strong second- 
Quarter earnings, renewed insti- 
tutional interest and positive 
movement on the company's 
Argentine and Brazilian debt 
interest payments. 


Tokyo 


trading was Y34£21.91bn. against 
Y3L516.70bn in April 19S7. 

Large-capital issues continued 
to be the main focus of activity,' 
with interest spreading to lag- 
gardly sectors such as electric 
power and fisberies. 

KawasaM Steel closed up Y4 at 
Y714, in spite of profit-taking, 
which reduced morning gains. 
Among shipping shares, Japan 
Line rose Y40 to a record high of 
Y420. 


Fra nkfurt 

An active day left Frankfurt 
share prices at a year's high, 
boosted by favourable company 
news, a strong dollar and short- 
position covering. 

The Commerzbank 60 index 
gained 24.5 to a year high of 
1,459.6, while the FAZ rose 6.43 to 
a 1988 record 479.66. 

The removal of interest rate 
uncertainty after the rise on 
Thursday by the Bundesbank 
lifted bank stocks. Higher growth 
forecasts for West Germany's 
economy this year also assisted 
prices. 

Deotscbebank led the banking 
sector higher, putting an DM1630 
to DM45930. and Dresdner moved 
up DM1530 to DM269. 


Singapore 


A post-crash high was reached in 
Singapore as the Straits Times 
industrial index touched 1,105.41, 
up 12.17. 

Blue chip gains were the main 
cause of the rise, but overall trad- 
ing was mixed and declines out- 
paced advances by 101 to 79- 
Turnover shrank to 58m shares 
from 74m. 

Activity centred on planta- 
tions, properties and marine-re- 
lated stocks. Promet finished 
unchanged at 50.5 cents with 
4.4m shares traded. 


Brussels 


Profit-taking on large-capital 
issues, which had been heavily 
bought in the morning, dragged 
share prices down in Tokyo. 
Investors seemed unwilling to 
hold on to stock for very 10 % 
because of the volatility of the 
yen against the dollar. 

The Nikkei average dropped 
26537 to 2730333. Volume was 
again large at 2 . 6 bn shares. 

The Tokyo Stock Exchange 
announced record volume and 
value of share trading for the last 
month. June turnover was 
4135&H shares, p««*n g the previ- 
ous monthly peak of 34.17bn in 
March 1987. The value of June 


Australia 


North American dosing prices 
woe not available for reports in 
this edition 


Demand for heavyweight 
resource stocks pushed Austra- 
lian share prices Hi gh or as the 
market recouped most of Thurs- 
day’s losses. 

The All Ordinaries index 
winiri 4 minis to 13583. 

Bond Corp was the focus of 
attention, rising IS cents to 
AS&28 after describing its plan to 
merge with Bell Resources after 
it gains control of Bell Group. 

Bell Resources slipped 2 cents 
to AS1-59 with 3.94m shares 
traded, while Bell Group, which 
Bond plans to merge with Bond 
Media, shed 1 cent to A82.45. 
Bond Media rose 5 cents to 80 
cents. 


Increases in leading Belgian 
interest rates tipped shares lower 
after an active session. 

The increases of up to V* point 
in short-term Treasury certificate 
rates and Vi point in the discount 
rate on Thursday particularly 
depressed utilities, where rela- 
tively high yields are the main 
selling point Ebes shed BFrl50 to 
BFr4.140, Unerg BFr60 to 
BFr2350 and Electrafina BFrfO to 
BFr7,160. 

Steelmaker Cockerill was again 
active, with 96,000 shares 
exchanged. It ended BFr4 lower 
at BFr247. 

Amsterdam 

A dull session ended with Dutch 
share prices slightly higher as 
the strong dollar helped export- 
related companies. 

Blue chip Royal Dutch was hit 
by a tumble in oil prices and lost 
FI 2.10 to FI 22430. 


Paris 


Selected shares attracted buying 
interest in Paris as prices ended 
little changed in moderate trade. 

Sentiment was supported by 
the strong financial performance 
of French companies and outlook 


for the economy, but a mixed 
opening on Wall Street curbed 
gains. 

Volume was restricted by tech- 
nical difficulties, which pre- 
vented trade in about one-third of 
the shares quoted on the continu- 
ous computer-based trading sys- 
tem. Tbe CAC index, based on 
opening prices, rose 1.7 to 358.7. 

Luxury goods group LVMH 
jumped FFr245 to FFr2,725 on 
speculative buying, with 144,370 
shares changing hands. 

Zurich 

Gains on Wall Street overnight 
and a strong dollar supported 
Swiss share prices, which closed 
slightly firmer on moderate turn- 
over. 

Rises in interest rates by sev- 
eral European central banks had 
been expected and had no effect 
on the market, 

The Swiss National Bank 
raised its Lombard rate '.= per- 
centage point to 4 V: per cent, 
leaving the discount rate 
unchanged at 2 '. = per cenL 

Hong Kong 

Moderate speculative buying 
helped Hong Kong stocks close 
firmer, but the market lacked 
any clear direction. 

The Hang Seng index rose 13.15 
to 2.684.64. 

Stockholm 

Activity increased towards the 
end of the day. boosted by rising 
optimism in overseas markets, 
and the Stockholm bourse closed 
higher. Turnover was SKr23Sm. 

Speculation about a change in 
the ownership structure of the 
Wallenberg group sparked inter- 
est in SKF and Atlas Copco, 
where the group has major hold- 
ings. SKF restricted A-shares 
rose SKr30 to SKr350 after 
rumours of a possible takeover 
died down. Atlas Copco advanced 
SKr3 to SKr 212 . 
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CURRENCIES AND MONEY 


FOREIGN EXCHANGES 


Dollar retains bullish undertone 


TRADING IN currency markets 
yesterday was probably not the 
best time to take a view on move- 
ments in major currencies. The 
dollar remained firm, in the 
absence of any intervention by 
the the US Federal Reserve 
BoaitL but Investors were a little 
cautious to carry exposed posi- 
tions over the long weekend, pre- 
ferring to wait until after Mon- 
day's holiday in the US. 


Sentiment was also influenced 
by reports that, the Bank of Japan 
bad intervened to sell dollars for 
D-Marks in Far East trading, 
principally on behalf of the Bund- 
esbank. 


The West German Bundesbank 
and the Bank of France were 
both selling dollars in European 
trading but the dollar retained a 
bullish undertone. Traders were 
expecting the dollar to retain its 
recent firmer trend bat were con- 
tent to wait until next week 
before attempting to push the US 
unit to new highs. - 


The dollar closed at DML81S5 
against DM1.SI75 and Y134.10 
compared with Y133.55. Else- 
where it finis hed at SFrl.5130 
from SFrl.5070 and FFr6.1330 
against FFr6.1275. On Bank of 
England figures, the dollar's 
exchange rate index rose to 97.9 
from 97.7. 


Sterling finished unchanged on 
the day but was down from 
Thursday's close. Its exchange 
rate index on Bank of England 
figures closed at 75.0, unchanged 
from the opening, but down from 
752 at Thursday’s close. 


Against the dollar it slipped to 
$1.7010 from $1.7080 and DM3.0950 
compared with DM3.1050. It was 
unchanged against the yen at 
Y229.00 but slipped elsewhere to 
SFr2.5725 from SFr2.5750 and 
FFrIO.4325 from FFrlO.4650. 

A further rise in UK domestic 
rates appeared to have only a 
limited supportive effect Traders 
were expecting base rates to be 
increased at some point to 10 px. 
from file current 9 Vi p.c. 

The D-Mark rose against the 
yen as traders focused their 
attention on the recent parity 
achieved on interest rates 
between Japanese and West Ger- 
man Euro-currency interest 
rates. 

The D-Mark rose to Y73E2 from 
from Y73.37, having touched a 
record low last week of Y7L75. 


£ IN NEW YORK 
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MONEY MARKETS 


Further pressure for rate rise 


INTEREST RATES in London 
rose further yesterday, and fin- 
ished discounting more than half 
a point rise in base rates. 

The key three month interbank 
rate was higher at L0ft-10A P- c - 
from 9 7 /i-9H P-c. while the one 
year rate rose to 10 %-lOft p.c. 
compared with lOft-lOft p.c- 

Traders saw little chance of a 
signal from the Bank of England 
yesterday, after a forecast of a 
surplus in day to day liquidity. 
Sterling finished the day on a 
weaker note and most investors 
were looking for an increase in 
base rates early next week. 

Weekend interbank money was 
quoted at SVa-8 p.c. at the start 
and eased to 7 % p.c. before rising 
to a high of 10 p.c.. Late balances 
were taken at 8 p.c. 

The Bank of England forecast a 
surplus of around £150m, with 
factors affecting the market 


all bills on offer were allotted. 
The minimum accepted bid was 
£97.57 against £97.695, and bids at 
that level were met as to about 5 
p.c. and above in full against 30 
p.c. previously. Next week a fur- 
ther £100m of bills will be on 
Offer, replaning a similar amo unt 
of maturities. 


Short term money rates were 
also firm in Frankfort, as end of 
month technical factors kept call 
money around the 4.5 p.c. level 
Commercial banks were anxious 
to repay previous borrowings 
made through the Lombard facil- 
ity, and this tended to boost 
demand for short term liquidity. 
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including bills maturing in offi- 
cial hands and the repayment of 
late assistance, together with a 
take up of Treasury bills draining 
£2S9m. and a rise in the note cir- 
culation of £375m. These were 
more than offset by Exchequer 
transactions which added £680m 
and banks' balances which added 
£130m. The forecast was revised 
to a surplus of around £I00m but 
there was no assistance in the 
morning. However the authori- 
tiestook out the surplus in the 
afternoon by selling £75m of 
Treasury bills at 8‘4-Sft p.c., 
maturing on July 5. 

Tbe rise in base rates was 
reflected in the weekly Treasury 
bill tender where the average 
rate of discount rose to 9.7074 p.c. 
from 9.0321 p.c. The £100m of bills 
on offer attracted bids of £429m 
against £534m for a similar 
amount the previous week, and 
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Quiet close to equity trading Account 
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THE UK securities markets 
looked somewhat subdued at the 
end of a trading week which has 
brought its fair share of excite- 
ment. The two week equity mar- 
ket Account ended quietly, but 
there was a flurry of interest as 
the new Account opened at 
3.30pm with professional traders 
alert to bid rumours. Bonds also 
brightened at the end of a very 
slack trading session. 

The equity sector opened 
firmly but was stopped in its 
tracks when a US securities 
house completed a minor “sell" 
programme - reportedly of only 
£80m - of which a part had been 
transacted at the dose of the pre- 
vious day. 

The early gain in The FT-SE 
index was trimmed, but the Foot- . 
sie remained in plus territory vir- 
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forThorn EMI,' up 5 at W2p ittsr 
the -41- -per. cent proflts_xue 
anhouhcedon Thursday, Enroth- 
gm, - which Jumped 12 to 375p 
and AB Efectronic, a hig bsx at 


fosptx Tbomycroft held tdafrn 
to tbe number one slot in Engi- 


tuaHy thoroughout the day. At 
je, the FT-SE index 


the close, 
showed a fractional net gain of 
0.6 points at 1850.2. 

Nevertheless, the share market 
seemed confident at the end of 
the day, and was unperturbed 
when the Futures contract cm the 
FT-SE index slipped to a small 
discount 

The close on the FT-SE index 
showed a gain of 81 points aver 
the two week Account, reflecting 
the market’s response eariy last 
week to the advance on Wall 
Street But London’s gain was 
trimmed sharply this week as a 
record monthly deficit on UK 
trade in May brought a swift rise 
of half a paint in base rates. The 
past week saw a net fall of 13.1 
points in the FT-SE. 

With London money market 
rates yesterday still signalling 
higher short term rates, bond and 
equity analysts remained ner- 
vous of another half point rise in 
base rates in the near term, 
despite confident comments on 
the UK economy on Thursday 
from Mr Nigel Lawson, the UK 
Chancellor of the Exchequer. 

However, opinions on the 
equity market appear to have 
survived intact the onset of con- 
cern over Inflation and domestic 
interest rates. Warburg Securities 
is sticking fast to its prediction 
that the stock market will close 
the year in the FT-SE 2000-2100 
range, although analysts Nick 
Whitney ana Ian Harwood 
believe that adverse US influ- 
ences coul d bri ng a minor, 
short-term downturn. 


For equities to end the year 
below current levels, say -the 
Warburg analysts. Gilt yields 
would have to rise to 10 per cent 
and the equity risk premium rise 
sharply. The current gflt/equity 
yield gap of around 5.4 per cent is 
towards the top of the range 
since the October Crash, com- 
ments Warburg. 

With the immediate outlook for 
base rates still in doubt, bonds 
traded very quietly, rallying from 
a dull trend to dose a touch 
firmer at the end of the day. 
Yields remained close to 9.7 per 
cent at the long end, while short 
dated yields edged around 9.9 per 
cent 

PlUdngton opened better, 
apparently after Press specula- 
tion that Mr Keny Packer, the 
Australian entrepre n eur, might 
have h«>n building a stako in the 
St Hdens-based glass company. 
The shares put on 3 to 218p 
before dealers confirmed that the 
reason for the mark-np was a 
successful city lunch on Thurs- 
day. Additional rumours that 
BTR may have disposed of its 
stake were quickly discounted. 

Mr Mich ad Davies, group trea- 
surer of Pilkington, said “We 
have no evidence that Mr Packs: 
has built up any sort of stake in 
our company. He added that 
turnover of shares did not neces- 
sarily translate into buying. Aim 
shares were traded yesterday as 
the stock ended unchanged at 
215p. 

Smith ft Nephew surged 7 % to 
I37%p in buoyant turnover of 
7.5m shares. Fears that the end of 
Account might see profit-taking 


proved unfounded as the recent 
strang- buying continued. Dealers 
say interest in the stock consis- 
tently takes off after midday, a 
sign that buy orders are coming 
from US investors. 

Rumours that Johnson ft John- 
son. the US healthcare group, 
might be building a stake were 
gradually fading as analysts 
expressed scepticism, while a 
spokesman for Smith ft Nephew 
refused to comment cm the specu- 
lation. News that Swiss Investors 
have been steady buyers of the 
UK company's bonds also encour- 
aged sentiment - one dealer 
talked hopefully of “the next 
Rowntree". Analysts point to 
S&N’s brand-name strength and 
dominant position in the hospital 
bandage supplies market as fac- 
tors which might attract a bid- 
der. 

The bearish view of the oil and 
gas sector taken by many US 
houses - and another weak 
showing by crude oil prices, 
which dropped a farther 2S cents 
a a barrel - continued to bear 
heavily on the loading issues. 

Shell were particularly vulner- 
able, losing 17 to 1032p, while BP 
“old’’ dipped to 249p, before dos- 
ing a net 1 % off at 252%p on 
turnover of 6An shares following 
news of the sale of a IA38 per 
cent stake in the Ninian field and 
its interest ln the Colombia field 
for up to SSHJSm to LASMO and 
Ranger Ofl. BP “new” lost 1% to 
60 %p with 6.2m traded. 

LASMO shares dropped to 447p 
on the news, later closing a net 7 
down at 452p .with speculators 
again disappointed by the 
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absence of any bid news and by 
the vendor placing of 11.14m 
LASMO shares at 440p, carried 
out by Cazenove. Enterprise, in 
sympathy, gave up 8 to 481p, 
after 478p. 

British Gas were out erf favour 
and gave up 3 to 183p on turn- 
over of 9.1m. 

International stocks were gen- 
erally quiet, with dealers com- 
plaining that a lack of stock was 
largely responsible for the day 1 * 
movements. Glaxo ran into lim- 
ited profit-taking and eased a 
penny to 99Qp in thin trade, while 
ICI gained % to £l0tf as market 
makers chased a limited supply 
of stock. Rumours of a heart drug 
development were largely dis- 
counted. 

Beecham gave up 4 to 466p and 
Fisons retreated 3 to 263p. BOC 
put on 7 to 434p in early trade 
before a sizeable sale pegged the 
rise. The strength of the dollar 
has boosted sentiment and 3.5m 
shares changed hands. Beaters 
rose 11 to 555p, also on currency 

fnflmmflPK. 

Tbe hig-four tended to give 
ground led by Midland which 
dropped 10 to 433p in the wake of 
a single sale of Llm shares at 
435p; overall turnover in Midland 
was 3.7m with US investment 
house Morgan Stanley on the 
offer for much of the session. - 
Composites fell back with Com- 
mercial Unions lower at 376pdes- 
pite market stories that Adsteam, 
which earlier in the week 
announced it had reduced its 
stake in. CU by 500,000 shares, 
sold at 410p to shake out loose 
holders, had moved back in to re 
-purchase that amount at 380p. 
Adsteam are also thought to be 
attempting a similar move in 
Royal where the Australian 
group holds a cfisclosaMe stake: - 
Allied Lyons responded to 
news from Bell Resources in Aus- 
tralia by adding 8 to 429p in turn- 
over of 5m shares. Mr Alan 
Bond's stated commitment to 
European brewing was thought 
to make a bid for Allied more 
likely. 

Business in the building sector 
was very much low-key, hut 
among a han dful of firm features 
Persimmon, the York -based 
housebuilder, jumped 6 to lSOp. 
McLanghlan and Harvey vraced 
up 14 to 307p following stake 
-building rumours. 

, Stores fared well as fhe market 
waited for one of the specualtive 
takeover stocks to set the sector 
alight Harris Queensway contin- 
ued to await news from the Gul- 
liver consortium. Guesses about 
the bid price converge around 
I75p. Harris finally settled down 
3 on I66p. 

Sears saw volume of 2.5m on 
the back of a positive broker’s 
circular and belief that the A1 
Fayed brothers are unlikely just 
to sit on their 10 per cent tedd- 
ing. Rumours that an . unnamed 
investor is building a stake 
would not go away and Sears 
eventually closed a penny better 
on I2lp. 

GUS, due to benefit to tin tone 
of approximately- £100m if the 
Gulliver’s bid for Harris Queen- 
sway succeeds, attracted further 
supported and the “A” shares 
improved £ to £10%p. Store- 
house, another talked-of bid 
stock, finned 2 to 26Qp on turn- 
over of 1.9m, while Courts “A" 
rose 10 to 22 Sp after Thursday’s 
promising annnal results. 

GEC was the most active of the 
big-trading electronics issues 
with 9.5m shares moving through 
the SEAQ system; the stock 
aided the session a penny tinner 
at 156p on further consideration 
of the preliminary results, which 
included a 23.7 per cent rise in 
the final dividend. 

Racal edged up 2 to 341p on 
turnover of 3.4m, sustained by a 
number of “buy” recommenda- 
tions - in particular from Hoare 
Govett and Citicorp Scrimgeour 
Vickers - in the wake of the full 
-year numbers and further 
details of the Vodafone flotation 
scheduled for October. A presen- 
tation on US cellular markets 
was given yesterday to analysts 
by Goldman Sachs. 

British Telecom, where turn- 
over remained high at 7.4m, 
edged up to 260p , stil l awaiting 
awaiting the OFTEL pricing 
review. 

There was also good demand 


meat There were also rumours 
that tbe company could be a tar- 
get for British Aerospace. Most 
actively-traded stock was Bettis 
Boyce, 2 better at I31p after press 
comment. Arthur Lee rose ft fur- 
ther to 13Tp for a similar reason, 
whfleBeaufortt gained 11 to I73p 
following news that chairman, 
Mr Geoffrey Crawford, -had 
stepped down. 

The merger of the Tate ft Lyle 
agribusiness division with 
Booker Agriculture International 
via the formation of a new joint 
company helped sentiment In 
both groups. Tate ft Lyle gained 
13 further to 836p while Booker 
hardened to 410p. 

Savoy “A** managed a slight 
rally after shareholders yesterday 
passed the resolution supporting 
- the board, settling 19 higher at 
905p. Tmsthouse Forte ended 
unchanged at 255p, 

The- topic of conversation rn 
the Leisure sector was TV 
South’s acquisition of MTM, a 
leading US independent televi- 
sion production company, for 
£190.4nL The news came as a 
major surprise to the market, and 
explained Thursday’s suspension 
of TVS shares at 330p. Avesco 
made further progress, still on 
the record profits, to close 5 up at 
105p while Expedier Leisure, for- 
merly Scanro. gained 7 to 133p 
and Molinare Visions rose 3 more 
on “new-time'* demand to 520. 

Suter was hit by profit-taking 
and Ml 9 to 207p, while Yale ft 
Valor shrugged off an early foil 
of 10 to close 4 better qt. 388p. 
Dealers expect an announcement 
next week about stake develop- 
ments. with Williams Holdings 
still favourite to declare an inter- 
est. Boots - shares were 
unchanged at 228p after {L5m 
were traded: Speculation that a 
stake Is being accumulated con- 
tinueri. Rank Organisation added 
11 to 735p in advance of next 
week's figures, ‘ - - 

Dagenham jumped 9 to lSOpin 
steady buying. Dealers reported 
vague bid rumours ear derm the 
w eek. • 

WPP continued to ben&t as 
analysts upgraded the stock after 
presentations, by company, repre- 
sentatives over the past two 
days. The chairman told' share- 
holders at the annual meeting 
earlier in the week that he was 
optimistic about trading pros- 
pects but the shares, up 28 yester- 
day at 827p, then made little 
response. DRG rose 3. to 44Sp, 
helped by stock shortages and by 
hopes of fresh stake building. 

Among Property stocks, Caird 
attracted buying support to close 
14 up on 228p in a thin market 
The only -other feature of note 
was again UK Land, which 
dropped 122 to 7Z3p due to the 
unwinding of recent speculative 
positions. 

The day's only new Issue, 
English and Overseas Properties, 
had a quiet debut After .opening 
at 163p, the stock ended at I58p 
against tbe placing price of I55p. 

CoxMoore shone like a beacon 
In a drab Textile sector, surging 
38 to 128p following the -surprise 
announcement of agreed share 
exchange terms from Oakwood, 
tbe electrical engineering, ton- ' 
tractor. The latter dosed 30 down 
at*575p. 

US dollar influences, drew 
investors to BAT- Industries 
which in larger turnover of 2Am 
shales gained 7 to 424p. I'" 

Henderson Administration 
rose 40 to 755p after news came 
In late on Thursday that Legal 
and General had bought a 5-33 
per cent stake in the company. 
Dealers are unsure of the motives 
behind, the move, but at least one 
marketmaker believed that 
Legals might acquire Henderson 
in their search for a favjA man. 
ager of their own. 

The . Traded Options market 
had one of its quietest days for 
some time with only 20,042 calls 
and 5^263 puts exchanged* total- 
ling 25,305 contracts. Business in 
FTS E -100 stocks was virtually 
non-existent (only 940 rs>rii and 
426 puts), while GEC, with 3.861 
calls and 615 puts, and Rolls 
Boyce, with 3^39 calls and 779 
puts, were the most popular indi- 
vidual stocks. 


Traditional Options 


• Firs* dealings June IS' •. 

• Last dealings June 24 

• Last declarations Sept 15 

• For Settlement Sept 24 

For rate indications see end of 
London Share Semite . 
Can options were taken out in BP 
new, Leslie Wise, M-Page, Dewey 
Warren, Kelt Energy, Norfolk 
Capital, Bex Williams, Wiggins, 
Dwek, Bexmore, Gibbs ft Dandy 
“A”, Chartsearch. T. Hughes, 
Elswick, INOCO, New 
Props, and CJLBailey, Puts were 
arranged in S -Miller. Ashley 
Industrial and Norfolk Capital 
while doubles were transacted In 
Charles Baynes and Tnskar 
Resources, 
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LONDON STOCK EXCHANGE 


DEALINGS 


. /Vrjsi' 


Orta Ns of fautiDci* dwc ttoarn briwtfiav* been taken with wretnt front lift Thunday'i Stack 
Exchange Official List and should not b* rapratfti M d without wrmtaien. 

0 culls ftiatt Lo unit leoiritfcs not Included In the FT Share Information Servtof.. 

Unlcu mfvnrltF Indicated wkk wt In ntx* The orkxs are those atwtikiwhe btnlnen was done 
■h the 24 hours uq m 5 pm on Thursday and settled through the Stock Exchange Talisman system, they 
att nM In cMtr of execution but lo ascend lug order which denotes the days highest and- lowest daa I bigs. 

Far than Mcurtiin In wftkh w Aminat ms recorded In Thursdays Official Lift the latest 
wrorort Wflness to jw four pwlow days Is plwi> wJtt U« «ta«« tW# " ' 

t Bargain at special prices. • Bargain «taaa cne prerleus day. A Bargain done with non-member 
or eMcutcO In oteneu markets. 


Corporation and County 
Stocks Na-oflsagnmn moulded 7 

Onmar London CoondtK* 8* «M9 - 
C8Q K 

B&ck&um C«p4% Cm Dab Sftlml -JC33 

R&MHQ - 

U*«KCttyW)m% FM &W20M - CHS- 


N mrow tm^J|aop~TVwa|Cliyoqi7M%Rnd 

SW 2017 - D04* (MM*' 

Baadtng Corps* 8ft 1982(arata) -CSO 

(34ie8B) 

Sefford Con>5*% Had 3* M/M - £07» 

, <2W*8> 

Local Autnarty9*% flda 27/7)80 - £100 
&IM98) 


UK Public Boards 

Ho. ol bargaine tocWded2 
Aprieutortl Monpaaa Coro PLC6 X%Db& 
3* 90m -CK0UtOQ 
K% Dad Stk BSIBO - £91 
7%% Dob Stk Bins — E0O ■ 

1QX% Peb Stk BB96 - BBT* PEJaM) 
Port of London AumorttyK (tort of London 
A8&99I9B -eastzLtaaq 


Foreign Stocks, Bonds, 
etc-<coupons payable in 
London) MotftuBUMMBMw 

GreacaiKlngrfora of)4% Rente* l880(Aood 
won Accept Cart} '-U4K (2ftJeBB) 

K RtoLniHCpread ton Accept GnQ- 
&U*<SSJe88) 

0% PuMc WtartBO sag in of HOOpM# - 
£46 CZSJeBS) 

Amateedare-Rotterriam MWimUNM 
1891 - CB9K# X# 

BP Capital HV1»% G«d fte TOM 
(BrSAlOOO&lOOOD) - IA87K, (28JM09 
Baruteya Bar* PLC10*% Stator Sttenl ' 
Bfla 1887 - EDO* 7% (ZTJeBS) 

Bardaya Bunk Awca Cc*Jflraag)tjmO%% 
Sm Deport NM 1 BBS 9108 <MMa) 

CSR Finance LtfOpHon Bds 1882 (fy PSJ - 
$899.7 100(2BJa68T ■ 

OftG PLC8K%SubordGmr BdaSOOZ - 
Kay* 

Ol)1ffX%Nts 

luaBtBrfsooof-eiiw*#*# . 

Engflefi Chtoa CHya PLC6*% Cnv Mi 3009 
-tioDosjaem 

HeKn Bufeg SoetotylO%% Ln Me 1881 - 

cam# 101288# 

ioh% Nt» 1887 - cam asja«) . . 
kdemaWmal Bark lor dec & Devi DIM Me 
1898 (BrSSOH) - EHBK (2&ta0fe ■ 
11X%Ma18B5 -£IOSX|20Je8B| . 

Land Secwttet PUCM%Bde2007 -CB7 . 
(CNeBG) 

Lastno Norm Sea PLC0W% Cm BOB 1888 - 
$174.52# 0*8# &2f# 
l*eds Permanent Bufctog Soctaty8%% N» 
1B« -E98* 

Usyda Berk PLC10U%8tfcOrtiMa 
1998(0r£1OOQO).~.O8 (Z7JMM.. . 

MEPC PLC10S4% Ml 0009 -EM* (SMB 
Metal Box PLCSM* ©w Suborn Bde 6002 - 
£96K 

MabOpoRan EaMe 6 PMP few NV8*% Cn» 
BdelMB-SISUB* 

PepeJCo capital Cop NV6%C<w Sob Bate 
1896 - $282 (27Jett) 

PiwtontM Finance BVMM Old 8*2067 
tBdsoooamoooo} -twt 

ftkk* Horit McDotoMl’LCaxifc CnrBda 
2003 (BrCfiOOO) - tttHb 
Royal hMMkbe MCIOVH Me 

K - E100X p7Ja«M . 
SoaicH 6 SoobN naanoa M.V.6W* 
RadCnvPrf 2006 £1Qfl Mklinna -06 

ixxxwtt 

Stoaah anataa PCC6K Cm 0*6006 - 
Cl 07V* S (24 JbI6) 

Snkh 6 Haptww MaocMadCae MjC 6K% - 
Gnv Bdt 2000 - 6137.21# 

State BacMcfly Oommol VWWH1 H««d 
Nts i6B6M«niiOD6ifloaq -tom * 

T £ &J^^tCm% BdhrNBZ -M6 
(27JeM8 

lWwtooc tokk^toptax% Sdbord Bda - 

; ^ :&*; 

Sterling ^ssuesby 
Overseas Borrowers 

Mkrt byname Inaudadtt- . . 

Aatan D waH pm a wt BaBltl««%Uia*t ~ T 

2008(800)- £89 S, . . 

10X%LnBth 2006(89 -£MM(27Je6« 

AuetraUa(CaromornnMk al)tX%tji Btk 

aoiaptotij -tarn x x . . . 

«x% Ln s*20iam -an* aojebii 

11%% LnBtk amm - t1w% pSJaOS 

BankolOrtaca1D*H.Lfl«k20M£Ha0l- 

£84% K (203088) 

Ckaaa Cantrota Da OaopataAon fioanlZW% • 

oad ui wk atwama) - enawb 

Cafeoe NBOoneH DatAutorouMa W%«« Ut 

so* 2006 -max. 

Crwfc Fonder Da Pranco _ _ 

-£88% %% 

i4%% men ui aw aoortnagi - c*a« % > 

4fc CBJoWl) 

DMimart^anodon 0919% LnWk 2606 - 

£'I'I0VS 

QacMcka da Ranoeimii 8W lit Sk 

aXMHefl) - £1i» » _ 

1 1 %% o^d Sor la skaooenatRatf - . . 

Euiopaen tn ■eknrnr Bak8%Ln 8*2001 
(Reg) - £91% X % 

10%% Ln Stk «M(RaflJ - HOWL • 
firt^R^Atfc^Tn^LUi S«K 200B(Rafl) 

-£ld7%6ft%«. 


BflbrodMi PUJBWt Une La act 10008 - 

E&7X {M*66j • 

Bewdard Ctwtarao RtCl2%% Subort Urn 
Ln BW 20BW7 - £107% QOMB) 

T88 (bsup RjCOnf flSp -W77JB2 JB25 
K X % m 6 e « .106 % JJO06 X 9 9 9» 
.10010 

IMMwn AOJOrngt PLC7K« Clan M » 

MtaNpae BnSZa Corporation New M1(Lon 
(Mg}(M PtMCTffa* - 70 1 2 3 4 6 


Breweries and Distilleries 

Ho. Cd AetgakHTncludatMaO ' 

Ajae4-Lyo«e7 > LCSK% Cub Prt £1 - SO 3 
@7je08| 

7%%Cun MCI -76 . 

6X% M6 DabSOt 87192 -W 
7X« M Deb addWB - cam 
1lV%OebSW2008 -£110% % 

7%% Una Ln SW 89186 - £B6 
BeaaFLCM Cum PrfCI - 42% % (2 9JM6} 
7% Cum PH £1 -73V V 4273080) 

6X« DebBW 87182 - £84% 
7V%Unetn8W62A7 -267% 
BMintwHmoMsncaHUwLnBwasm) - 

Tx%S«ll?lfc8B»7 -EBX 6% 

(26iMM 

Boddniton Olroup PLC8%% On* Une La SW ' 
200MK-C170K 

Bucftfeyt Brewery PLC5%%C<anPrf £1 - 
66j2BJa6A 

4«% let M« (HbSW Rad -£36 (28MB) 
BUtaMgagNMH Pl£6%%6nd Cum Bt £1 

aWdoa^57 CO FlC4% IBM* DM S* 
Rad -£2B <27 JeB8) 

Qraaoal UMHeyPLC*A' Oddjp - 162 


8% Cun Pit £1 -110 
Mbs LHwaone PLCCM 290 - 725 62 5 


Btoftory F 
aXXMB - £86% <Z7Ja8ft 
ManeflaU Browery PLCOm £1 -860 
Uw >wn.Thoftgaan 6 O ar th ad PLC8% Una 
Ln Mr 1283 -£60 gWH OO) 

Scoukh B HucwMa D rawartaa PLC6%% 
GUmME1-6B» 

7%%CumPrf £1 -88(24JM8) 

7% Cmr Cum Prf £1.-162# 

6% letMta Dob SW 0980 - £86 (27Ja8# 
Saaovm Httlors n£ 12%% Dab S8t 2012 


PLCm%UraLnSW 


Sawiram Owners PLC 12%% DW>»k 2012 
-«14%(2SJWM 

Swbelons(Jwwss} 6 aono Ld4% Ind iw hWp 
Deb Stk -£37%# 

Vkux Group PLC7%% DBA S0t87J92 -*88 
B7Ja68) 

6675% Cat) 39(2016- £82% %• % 


WlwnagrJMam a Trunan rtdpa«jC3V%1ml 
OebBk ~238 (Z74oH9 
7% Had OW) SW 68183 - £86 BMW* 
T%% Rad Dab SW 17/82 - 290 {ZTJWhj 
1tn4%Rad Dab Stfc MM - £100* 

T2XrtL Had Dab Bk 2006 - £113* % * 
WMbrood 6 Co PLC5%% 3rd Cum Prt 86c 
£1 - 57 (29Jatt) 

6% 3rd Cum prt 8dc £1 -88(27JM6) - 

4K% ROd Deb SW 880004. - £60 
7«% IM DM SW MM - m% (2CLM8) 
M% Red Deb 8W91/C6 - £07 
7%% Una Ln Stk 8W1 -E90(27Ja68) 
7%% Uns La Stk 06188 - £82% 

iokh uw la sw aoeots ^ £100 c 

StfSkM Uns la 8W - 280 tZ7Ja88) 
WiMraed kwawmantOo PLCOrd 28p - 374 
‘ * 

YmmOCV-s B rwewy PLC9%CUaPrf£l - 
1lI{2SMSB) . 


Registered Housing 
Associations 

No. of iwroakia Mdudadl 


Noon H o u Wn o Aa aootHoa LU6*%Gid Un 
flft 2037 -£80% 


Commercial, Industrial, etc 

Wa otbergatae lnck«Wb1222e 
AAH NHga PUC*2% Cum PW £1-« 

- -04Jan ■ 

WBK^PLCmUn*^ W*»^- 06. 


ADT UJADRtHltl) - R3.1868 8 22.1 6 % 
JMH66A726 _ 

- Cmr Cum Red PrtOl - 869 (W IW III| _ 
AgAAWWwl M MBn n wate a MB WwT 
302S -8K161% . _ _ 

ABBR—oareb PUHL2% CB* WO -106 


ii%% Ln aw soaegswaowo -*««% 
J^SSbKiBTmaflmfnis-nii ' 

(27 Jett® 

15% Ln a* 2011 r «34% 0D3W» . 

loeii*MKRapubeca9l4%%iA6w20l6 - 

toL -5 fsvitaoe t» SW 2006 SRap Of8- 

wtaruAmarieaB OMtapniant Banfc91C% La - 
Stk 2016 - £83% 8W 44 ■ L. 

lomroiWonW Bank tor Me 6 De*fS% La 8ft 
SOKKReg) - 893% % _ 
T?6%LyBk2g M ^£100%. % % _ 
hotaaP 12%% La 8W 2606(Ra(8 - £11*2# _ 

MMliWn U. 8#2D00(fr) ; 
rt %%8W OOMgMMfa Pyx 

HtomSoo6a(»yoiiOCeo011«%LnSW£DW 
- £106% 

(«K% u* sat aow 

PmfoWo*Mwd eah Wiia%%tiiaW26M - 
rat f24Mi) 

PonugOtRap oQ9% Ln SW 2016(Re(|) - 


Pawtnoa de OuabecU9i% La BW COM - 

Spwdranvftxn o911%%.LnBW 2010(96(9 - 
s^Sx*3noPom«»)m%Lnewamo%rt 

n%Ln«L«W*B*J -VM HHgW aM) 

2008(Rafil - CtOM (28M80) 

Banks and Discount 
Companies ^ 

WpW»gMajgMdadgM 

Bw* of trWandKtowmor BCp La BW 

*££* nct&iSS- flW*** 

Bank PLGrWfc UM Gap Lfl 8* 

tSCwwcBui jje *** j* 

13% Uw O0 ta BW 2010 -■ *M0 % 

Cap Ui aw 2D0SW - £H»% 
oJSmS Htd^Fi042%aidCamiwsi 

JgtStSSSSrrJBlS- 
m sw 

PUBS* Own WM 

M^H^erk ^PUC7%%.aobOMU* (II «W 

tSM “ C8® (38Jai8) 

MW£dMWl >M rilW iW aa«WR1CCTg1l" 

sSU» M 

6% sSaSvm U» SW 16*5 -use nt. 

*yt%aW>rwt If LaBW60*4- 1 £H£% 


AMEC PLC66 p(NW]Cn *Oaafrt 

-sssea^isauss.- 

44 X * % 58 

1«%Uni Vn 36c 1802 - C1M# 

AM Heakhoaro Qroup PLCOrd 20p - 2ffi 7 
ASWHofclng PLCOrd 2Sg - 184p8LW8^ 

Airflow Strewn* ■■ PLCl0%cwn Rl £1 - 
110 

Atan MVOrd HgOCRaW - FL124K (2 «Ja86) 
Atoa PUCOrd lOp -97gCJa l 6 l 
ADion PUCOW 30p -»g7J«?«L — 

AMwAte m W u iii LdCom Sia of Hpv - £16% 

MWd HatWa Ccmpanle* PLClWLCn* 
Subord Una Ln SW UBS 
Awed PUCK Cun Oar Rad MCI -184% 

• • 

- 3M brcom SW *3.125 - 847V# 
A p p W ke a Mdoa PLCOrd 1»- 125 (2W66) 
AqueeoUhini St*® PlC7%%Cua Pig Prt 

£1 -S3CZ4JMM 

AracAeotncpaoae) PLCOrd Sp - 140 
Arayi Group FUCXteranW «> sob for Ord - 
642(2U*am 

AdW Mduaflwe PLCOid 2Sp - 86{MMA 
MWyHoUngaPLCTl%CunPlrfC1 -118% 

ASOA Oroop PLCBVX Cum PH £1 -120 
AsaooWwd BWWi Foods PUC 6K% Una la 
SW 170002 60p -31 erjafl* 

7H% UaeLnSW 8712002 6Dp -42 3% 

□TJeflq 

Aa e ocW ia d O e c trloal mdoaMea 166%% Dab 
SWSOei -£90(29Ja68» 

Astra ABProe -B* SheSClLsO - SK18B 180 

T8D 

Mi HoHtas PLCOrd 6p (Ex DM - 64 % 
XX 55%% X*%X*X* 6 «***%* 
%» 

Atwraods P1CADR MU - *26% (27JWKQ 
AuWbmawf Group PLCK Cup» Prf£1 - 

. 60 #. ... 

AiMnWadSacarflypedoWPlCSVCnvCDBi 
TWpWt £1-157 8 

AekHWMM PnWiCtt PLC465%Cum 2nd Ptf 
£1 - B3 (243080) 

KCwnPifCI -11S«*Ja6W 
AMMAubbar PLC46% MjmPH £1 -66 
(24Ja»Q 

AynMn MWriProdoew PUCOrd 2fip - 126 
£2BMR 

BAA PUCOTO 2Sp - 271 1 3 44 5 6 6245 M 

.72*8 57877 . . 

jOJUTtawaanaa plcadh (irl) - *7.1# %# 
.162813# %.# 

BAT. M—awefl iPtCKHk Una La 3W 
BOM - £86 CBJaM 
10%% Una IaSKMK - £101%# 

■BA Gmm« PLJCOJKCuw Bad Co* M £1 
- 108 * 10* 1 

BET PLC4*% 2nd DWr SW - BW (SUeM) ■ 
BtCCPLCKlMCmrMSWfl -62% 
5*%ameumPrfSm£l -60 
7% Dab swasno - sng4Jue 
7%%OaDSWMM-ZK% ■ • 

BM BMP njC46pmooOwCU8 Rad Prt 

iAURraSB-o.m-t.-M- 

OS%Cua2nimf£l -4«%(27Je8« 
T2X% UW LA SW 20l2rt7 - DI2X « % 

BPB fevfaWfkw PLC10K* DW) S* 87O0C2 
-£07KCBUa6« __ 

MX* DabSWMM -£100*# -- 
a&AJnHrnMtoaW PUC12%% On* Ut S» 


XSM — £100 (26JW6W 
Bffp PtC7JrtNW) Cnr cum Rad 


PrfMp- 


bLCVOnf IOp-1205 


Benany puCWwtwbi to a*b far 

BmiiwgMm iw awo dm aw 

BwwPUCTK^>w^iflafc2000- 

£13770 - 

S^SSSSSlStiS S!% 

BiiASSSSS c«w)-5»# .«»• 

Btaa CkWa toduwrtaa PtC7%% Cot DM 
Rad Prt £1 -12SS69 ~ ~ 

' B%% 2nd DM SW 19640009 - 00# 

7% DM Stk MM - £89 (ZMflm 
KDMSWBW -OBX jaJ l ff) 
W*% DM SW B4KB - ElUi &*** 
6X% Una La SW(l975 or afl) - KM 

BtSaaSsbeol flora SWM>»L • 
Boots Cq PUC7KV Una Ln SW 68» -M9 
2 

Bmwmr*0daaMaaFLC4J3$%CuMM £1 - 
64D9Ja0ft . 

BrWnw^6jiU0fldga) PLCOrd 25p -250 
■raWtwahattoxp PLCOrd El -262 


BrttM Atowqni PUCOTO 2Sp - 145 0 8 7 8 8 
9*44856060 
ADR (10:1) - £WL95*28W 
W6Wt Ale MunMum RjClOW DM 86c 
2011 -£96* 

BdOah-Amartoin Tobacco co LdS% cub M 
GW El -52% % (27Jo68) 

6% 2nd Cun PiT SW £1 -62f28Jaam 

BiWWt orodgwg PUCK Uaa Ln SW same - 
£70 

BrttWi FMnga Qroqp PLCSS% Cm Red Prl 
£1 - 62 # 

BrtSWi Home Storea PLC5%% Mm DM 8W 
89(94 - £78 CZ7Ja6B} 

BrttIWi Mato* tWas PLCK Red Cbm 
Prtflfiasjei -7|8M| 

Brtthh Sbos Corp Htdga PUC8%% Cun Pit 
£1 -636 

6H%Cum3rdFK£1 -a04K(28Je« 

7% Ura La Stfc 85M - £93% 

Britfah Sugar PLCM%% Rod DM SW 
20l3p=prRAL-27/7J68) - £99% % * % % 
%%%. 

oroswsp -i(»#io# 

Bund PIC7% Cm una Ln 8ft BSB7 - SS6 6 
77 

Bumdene tmeetmefto PLC15% Une Ln SW 
2007712 - £129# 

Burkin GoupPLCWta to Sub far Ortf She 
1991 -37 PBJWIB) 

K Ura Ln Stk 9K20U - <M S7MB 
6X% Una Ui Stk 86A0U - £88 (MJoM) 
K Cm Uns Ln SW 199612001 -£1112* 

9 

CRH PUCK *A' CUB PTflrCI -S048 


AoflneohMMhey PICK Cn* Cum prf£i - 

AMCWMA 

Jidana's Hkm PLC7*% Cnv Unt Lh SW 
2000(02 - £89 C7Ja8& 

Kayaar Bondor LdB%Md Cum Prl Stfc Cl - 

62(RM8| 

LAdbraka Cboup PLCK Get Una Ln 3W 


Cadbury Soweppes PLCV* lac M<s Oab 
SW WM -E80# 

Caflyns PLC6%% Cm 1 W Prt £1 -86 

{Bun 

10% Cura Prt £1 -130 pause - 
OWwWflfl itRobey 6 Co PUTV CM Non.V 
-rap-12530 

a%% Una Ln Stfc 93M - £86 (E7*M) 
Cmatnduatrtee PLC1KDMSW8BA1 - 
EK% (27Je88) 

CotwpBar lasShsof ComaWBI -ESBK 
(24Je88) 

Cerkeww Trust PUC11% Cum Prl £1 -112 
(Z7J*6) 

Cbennel Tunnel tmaetmecaa PLCSp - 108 


Cbaatagiona tnduaHW Htdga LdlO%% Una 
Ln SW 93M - £96 (24JM8) 

Cborwr Cooeofchaed PLC2p^)(Cpn<7} - 


CterkWT.) PLCOrd Wp - 60 (29JMB) 

Qyde nmsra PLCOrd 2Sp - 280 6 (Z7Je68) 
Coats Patous PtC4%% Una in SW 2002(07 


6%% Una Ln SW 200SW7 - £71# 

7X1% line Ln SK 00196 -06% 6 
new VtyWiaPLjC40% Gian MCI -BOB 


Oo ^g ^Lj * Co PLCNoclV *A* Ord 20p - 

Co*roy PLCNear Ord 10p(FpAA-&A7M) - 
1MSS(2BJs68) 

Coham Group PICK* Un In SW BOOT 
-£B3(£7JaB8) 

CoafcBon Group PLC7% Cum W£1 -61 
(Z7Jt68) 

Coopsr 6=rwJBrick) PLCWBp (NW) Cm Rad 
Cum Pkj Prt top - 103 
Nsw 66p {NM On* Rad Cun Pig Prf flip 
-100% V1 1 

CoutoWdi PLCADR fW) -68 (2*MB| 
7%% OM SK 80(84 - C80X 
6X% Uni Ul SW B4M - £77 (24JPK 
B*% Una Ln SW 84/96 - £80* (27Je68) 
7X% Una Ln SW B4M - £86 X 6 
7%% Una Ln SW 200W06 - £82# 

CMo 6 Rose PLCK Cum Flrt SW £1 -60 

CtM)?radas PLCWarrantnombtorOrd 

-20(29Jmn 

DAKS Sfcnpson Qoup PLCOid 26p - £174 
1746 (2BM8) 

DBS PLC7X% Una La SW 866H - £80 


Dana LdKUns LnSW67iB2 -£80{84Ja66) 

DugMn PLCOrd fip -111 2 

Pul— 6 MWctfa PLC'A~(Non.V)Onl IQp - 

da Maroon Group PLCOid 5p - TM 47 % 8 

BN*** 

DMonbams PIC7K« (ftw Ln SW 200207 - 
£751Z7Jafl0 

tMW PLC42% Cum tot Prfll -SB 

D*wnPljC62MCum0mRfldPrt£1 - 
140(2BJWKQ 

Owknt PLCOid IQp -60 
Dtwna Group PLCADR «8t1) -£Sj6tMJe8>) 
Doakfan tatamattonWGnxp PLCWtorranW 
10 OM for Ord -4(Z7JaS6) 

Dow CbamleW OoOom SW *240 - £S1 
DuMMdaaPLC42%QumPrf£1 -66 
BBJaflm 

aiAP PLCOid £5p - 228 7 7 8 
BkXKCU PLC7% Cm Cum Rod Prt « - 
10S# 

Baukk PLCK Cm Cmn Rad Prt S2(B4 £1 
— 3S0(27Ja68) 

ByWWMtoWfcM PLCOrd 2Sp - 760# 
EommRtCNaM35rtHW)T»CmfMPCp (Ni 
PO-1W7)8e -134* 

BWah Cbfcw Ckwa PLC7M% Una Ln SW 

. nm-£88*p4JaB# 

BipMh eoctrtc CD Ld«% DM SW BMH - 
£92 p t L H fW} - — 

7%DobS*fllB«i -EBO^BJOBS) 
Eurooopy PLCOrd 5p -96 
eiropaan Home Products PLC6X% Cmr 
CUm Rea Pif 2006111 £l -161# 
Ewomanel PLOEuroamnW SAUnbe 
(Stomwm Inacr W wo -ffwa.806686 
Evsrod HoidbiBS PLC64S% Cum Pit £1 -68 
(28Js68) 

Ffl Graup'PLC77% Cm Cum Rad Rrf BS90 
£1 -120# 

ParranB krtamaftonW Skyiad PLC&K iw 
Cum Prt £1 -78(29Ja6Q 
Ftaone PLCADR (4n) - 61644628# %• 
6%%DMSW84M-£98p64M6> 

FbWt 6 Co OoWon ConaWMa PLCSp CtWQ 
Cm CUn Red Prt 2007 TOp -10844 5 
FobW baamaaonW PLCK Uaa Ln 8W KBS 
-£86(28Je88) 

Fploes Goup PLCOrd 6p -67# 

Foaeco Muaap PLC4%% Cun Prt £1 -63% 


8x« Cm Rad Cum 2nd Prt - 148 

04Jo8S) - 

Frttnrty no*. PLC4X% c»w Cum Rad Pit 
£1 -106 

K Cm On Rad Prf £1 - 166 
Riwatfldo* PUC&d26p -43240(2BJa68) 
fiKN (Unflsd Ktnadoml PLC7%% Old DM 
SWBOAI - CM* (2AM»i 
7%% QW DM SW 87/62 - £80 
10%% Old DM SW WMS - £100* 
QsnarW Etoctdc CP PLCADR fi.i> - «2L7 
- 04Ja68) 

7X« Urn Ln SK 37/82 -AS (Z7JWM) 
7%% Una Ln SW 88/83 - £91 
General WMumantCoipShsefCDmSWfl 
-S21X 

GeeMUw KUge PLCOrd Cap 25p -185 
(24JM8) 

IN cm Una Ln SW BUB - £1 18 
Gtamar Group PLCOrd Iflp - 106 (2SJP6Q 
Qtaao Okoup Ld7%% Una Ln BW 88/85 Stfc) 
-43X 

GfynMd murnwfcmWPLC7V%CumPrf£1 
-72(2BJe K 

10X% Uns LD SW S4/99 - £103 
Gnoma PtMoorapMo Products PLCOrd top 
-400# 

QoocMkl PLCOrd 10p- 44 
Grampian Htdps PLCK Cum Prf £1 -64 
<34JaM) 

Sand M a c r op uKn PLCK Cun Pit a -51 


6 *%cwnprfEi -eaxawMsq 
10% Una Ln SW BI/86 - 196 S* 

Oreat U nWe ra nl Stores PUC8%% Rad Una 
LB SW -£45<Z9JeB8) 

6H% Red Una Ln SW - £56 (24Je68) 
6M% Una Ln SW93M -£»0 

HMfcratWi CoCom SW *240 -£18% 
(24JMM) 

Hanover Drum PLC8JK Cm Cum Red Prf 
£1 -105 7 (2BJa68) 

Hard Rode baaroaaonH PLCCtam A (Root 


Vto)Ord^> -83 

H mfir Cl ddahry Group PLC5*% Oum Prf 
El -88 

7X% DM 8W87/R - £92% 

HantmrBar Brooks PUKffip - 170 (29 lM6) 

- Wcfcaow taU u mi l onM PLC6*% Una la BW 
88(94 - £70 (24Ja68J 
Hf-Tac Spann PLCNaw Ord 2Sp 
(FWLA-2ftff/8B)-t67 8 60S3 
Hoecbet AgOMSO (Cpn 5» - DM283K 283% 
26KaHtW»4n2M 
Honda Mow Co UBhs of Cam SW WO - 
*12% 

House of fteoor PLCK Um Ln ** *3(98 - 
£70 

8X% Uns Ln Stfc 83/98 - £88 
H um erpd nt Gotm PLCB*% Cm Cun Red 
fM£1 -148(243088) 
MPLC7X%UnaLnSWB6»1 -EH 
(26J*8& 

7X% Um Mi SWSSM -C9K (9BJB8q 
m. taktoMdon TeMactoQr PLCOrd top - 
» 

l«pw*dChHH*»l UKMWlea PLC6*% Une 
Ln SW 94/2004 -M6 8 X B 
7%% Une Ln SW 8BIB1 -£88 
D*% Uns Lil SW 68/93 - £91% 3 * V 4 
X 

11K% UM U1 9W 91M - £102% 3 
ItmUCWlSWffiilSiaDlyCrUCH 
ROJS -iiaxflBS* 

IMB* fcafukltos PLCKUnaUtaWOWBI - 


*^£*Z£2sr* a%% SSf«P-*.<w« 


Hurot dc n k Boa MacftOarpotitCap SW 
*1,25 -£72% 9* 

. MM fW r e W pd ucW PLCOrd MB35 
(RfcMM/68) - BMcmm 
booed ln tamMo M PLCOrd lOp -T19 
mwOrd1ft>(WLA-1/7we-1«5 
QWIeBn 

jKfaor Group PLCOrd l Op (©(Dir) -»9 

XZVJMn 

Jacksona Boume EM PLCffip - 110 9 5 
JWneaora ObocobMB PLCOltt Iflp - 2S0 
piiaom 

JobnaonAFMh StWeo PUMIJKCum Rf 
£1 - 133(263488) 

11% UM LB SW SMB - £86 
Jehnaon Group CT aan w PLC7jp {Nat) Cm 
Cum Red MWp -i»a# 


PLCOrd "AT Non Vtg 2Sp - 332 


UndLeburo PLCBV% Cum Cm Rad Pit ti 
-495 

Lattwn(Jme*) PLCK Cum Prf £1 -107 

rx cum pit sw £i -McmjoMj 
L meb(Jolw )P KlnefBhlpPLCKCunPrtBW 
£1-54 

7*% Cum PrISW £1 -73(28JaCB) 
Lewb'a tnveatment Trust LdS%% Wo DM 
SW86I9D -£85# 90# 

Lax Senrtcfl PLC2nd Sar Wts To SWaafte 
tor 1 0rd - l£0(27je68) 

UN Defences mernadanal PLCK Cum Cm 
Red Prf rt - 135 (27Js68) 

London Ww rMfcinal Group PLC10K% Uns 
Ln Stfc 90(95 -£M(2SJo68) 

Lonrho PLC7*% lit MQ DM SW BMl - 

£80% BUM 

10X% 1« »*g DM SW 87/2002 -£SB 


LowfWm) i CoPLCB.75% Cum Cm Rad Prf 
£1-124 

Lucas Induaaiaa PLC10«% Una Ln BW 
9297 - £100 (27JaB8) 

Lyon 4 Lyon PLCOrd SSp - 282 (24J#88) 
MJCBactrie Gram PUD 7%% Una Ln SW 
86(91 - £92%# 

M.YJtoHIngsPLCDU Ord lOp - 63 (ZBJaBq 
MoAfciine(Aibad) PtXto% Cun nf £1 -119 
(27Jo88) 

MoCurttiy * Stoaa PLCK Crw Una Ln 8K 
99M-£to9# 

MagnM PLC5JB2K Cm Cum Red Prf 20t2 

£1 - 86 * 

Manor NoMonel PLC10K% Rad Cum Prf £1 
- MS fi 70 7D (2&IOB6) 
Mbrfcs&SpeneernjCKCum Prf£l -66 8 
Mflrtay PLCCK% Cun Prf ET - KS CZBJ088) 
ManbaXs HoBfex PLC10% Cun Prf £1 -120 
64p0«a1) Cm Cum Rad Prt 20p - 100 X 
1*2 

I landau Inhri) PLCK Cum Prt Cl -IIS 
(29JB6Q 

hiatal Box PLCWatwHa to Mb lor Ord - 66 

4KCiMn%fS*£1 -65# 

10*% UmLnSW 82(97- £100% 1* 

(9 4, Him 

Mata/ Ooeuaa Group PLCK Cum Prf £1 - 
56(2BJe88) 

Monsanto CoCom SK 62 - ESI %{27Je88) 
Monsanto PLCK Gtd Ln SW 92(97 - EHJ 
ngjgm 

Morgan Cmdbto Co PLC74% (Not) Cm Com 
Red Prf £1 -1178 

Mount Chartotts lram « manta PUC9*% Cm 
una Ln SW 85/2900 - E490 (28Ja30) 

NCR OorpCom 6W SS - E38% (2SJe«8) 

NCR LdB*% GU Ln SW 83(88 - £88 


NawM# PLC6K% Cun Prf £1 - 65 
ffiSJeBB) 

N4amkitaroa9onalPLC7%1StOuaiPrf£1 - 
70 f28Ja88l 

K^dwn Prf £1 -SS 
NddPLC7VATCttoPrt£1 -745 
10V9 Cum Prf 6W> - SO* 2% (28J066) 
NobP Group PLCOrd ICp - 212 20 
■toreros PLC 18*% Dab SW 90(86 - £113 
(ZTiasn 

Normans Group PLC8V% Cm Una Ln Stfc 
Sfif04-EM86 

Nmk Dam ASCtaaatrtNon 103)10(20 - 
68% NK57* 566BK DKB1X 
Itoftt BrWM Steal GroupOedcNPLCOn 2Sp 
- E0 l3S 0l 37 (2BJe6e 

North KBdbmd Conat ni ct>on PLCOrd lOp - 
140 C9JB88) 

Northern Er^tnaaWig loWmitM PLC6%% 
UmLnSW 88(83- £83 
Morion Cpax PLCSX% Cm Com Rad Prf 
2002 £1 -928 

Ooaonlea Gra*! PLCWbmnta to aub lor Old 

OSvartGaofgaHFoobMar) PLCOrd 25p ■- 465 
(2BJM8) 

pad CarporafloaSnauTCUB SW 3B2S - 
*26%# 

PabraanZoGhonbPLC7%%Cua PrtEI - 
92(28Ja6S) 

10% Cun Prf £1 -124(2SJo8M 
Peeraon PLC5475% UmLnSW B8W3 -£80 
4975% Um Ul SW 88(83 - £60 
PBdfa-Haaanto* PLC7% Um Ln SW 89/B4 


Pantos PLCDId Ord 20p - 240 SO 
Pfizer Inc Com 10.10 -*5f%# 

POtoury CoCom Ghs of NPtf - E20K 
PtnardOKTiar PLCB%%CunPrf £1 -118 
PoHy Port totomdoml PLCK Cum Cm 
Rod Prf £1 T 120p4JaaB) 

Port. Htdga PLC8K% Cm Uns Ln SW 
•40000 - £160 (28Ja8B) 

Poctor Chadbum PLCK Cmr Cun Rad Prf 
1983 £1 - 13O(24Je08) 

P oaa t a cra a n ftdamaMonatPLPIK Cmr tfcu 
Mi BW U BS - £850 (2BJe68) 
ProwdnpTUDOra2qp(Fp4A-Z7/7(a8)'-156 
078 

8K Cun Rad Prf £1 -.1112(34)488) - 

Qnearn Moat Homaa PLC10K% tot Mtg 
Dab S* 2020 - £85K# 

Qukks QrtMto PLC10% Com Prf £l -100 
<2ftM9 

R£JLHdganjCWammtslo»to1orOid - 

1 $(2SlaBB| 

FMR Nabuoo tncSto ol Cun SW fO»V - 
£27% (27MH) 

RPHLd4%% UmLnSW 200409 -C40 

K*Um Ln GW 900004 - £84 5 (Z7JaM) 
RaeM-CbMb LflK Un Ln SW 92(85 - 

TfnWfTT'-n 

RaboI Beefronica PLCADR (irl) - 3505 
SSJaM 

Rtok Oroartatoton PLCADR (W) - *12% 


Ranks Ho. McOougaB PLCK Cun Hr Prt 
£1 -80(27JaBQ 

K% Uns Ln SW 65(88 - £98 (28JoB6) 
8%% Um Ln SW BOM - £82 
8%% Um Ml GW 91196 - £B3% 
RegMnw ttidgs) PLCK Cum »d Prf 
£1 -70 (27 jobs; 

Rabtors Group PLC625p Cm Cun Non-Vtg 
Rad PH20p -102 2 3 M 
Raebam Gnvfmnmanmi Sarrleas PLCOrd 2p 
-23940(BWMto 

Racfcttta Cokuan PLCK CUo Prf £1 -49 
«*%DMSW85A0 -E96(28JeSS) 

Raoonf HdkSngs PIC10% Cun Had ftt £1 - 
H522%*124Je68) 

Renmd PLCK lat DM GW 9V96 -£K 
(Z7Je6f0 

Roekwira Oroud PLCK Um Ln Stk 96(99 - 
£84# 

Rohr toduastaa ineBtw o( Com SWS1 - 
S30%(2Sto6B) 

fions-ltoyca PLCOrd 20p -126 8 7 7 G72 6 
8 K9J2S8X 30 

noomrPLC1lW% Cub Prf £1-144 
(29JOS0 

Bomarm PtCWarranm to aub tor Ord - 

7*% 3rd Cum Prf £1 -97(24Ja83) 
ftunby Group PLCK Uns Ln SW 8306 - 


SA UStotaa PLCK Com PrfEl -53 

■ (Z7JeB8) 

SD-Sdcon PLCOid 6p - 80 J19 1 MK % 
JSS152 

65% Cm Cum Rad Rf £1 -138 
Wanamato sub tor Old - 19 
Seatort A SaaicM Co PLCADR (3d) - 
SraT2B342(Z7Jaaq 
K Cm Um Ln SW 2015 - £90 
SataaburyU) PLCK bid Um Lo SW -E7S 


Stony Hotel PLC*B* Ord »» - £200 (27Ja83) 
Soanbanlc **daa PUSSJK Cmr Chan Rad ■ 
PH £1 -186 

SdMWn ACSSha of DM5a,toO 31000 (Cpn 
52) -DM522 £23 

Soofl 6 RobomoQ PLC7%% Cum Cm Rad 
PrfEl - 111 (27Ja6S 
SeatoU PLCOM fc£CK - WIN 129 ia p 
1102 

SaaraPLC7%'A*CsBiPrt£1 -70(Z7Je8B) 
7X% Umln 9W 82(97 - £86 (28Ja891 
a—rajRoMucfc 6Ca8baofComSW*aJ5 - 
£21% (27Ja8B) 

Sanfor Enolnaaifcg Group PLC9K Dm In 
SW 91/96- £95% (27Jett) _ 
SUmv Qroup PLC7%% Um Ln SW 2OOS/0B 

- £82 Q4ie88) 

Simon Engineering PLC9X% OM BW 52fl7 

- £S7 (Z7Ja8S) 

600 Qroup PLCS.15% Cwn Prt £f -47 
Q8MM 

ea% ttotftSW 87/92 -gfl4» (24JeBa 
Smtn (WK» Group PLC-B- ore iOp - ss# 
fi*% ftod Ufi» U SW - £46 (27Ja83) 
Snaths Industries PLC11X% DM &W 
05(2000- £100 (28JaS8) 
SntorUKJofNreuOQroup PLC10%%Um Ln 
9W75G5 -<E82(SUe88) 

Goutd DBuabn PLC7JZS% Cm Own Red 
PrfEl -127 

SpHeca Ld7X% DM SW «4« - fS6X 


Stag Furrituro Htofl# PLC11% Oum Prf £i - 
13S(2BM8) 

StorfayVLOJHklgsPLCUBp Can Cm Rad 
Prf -174(29*88) 
tomtom kafuaflfa»PUC7V% UM Mi 

MjAsn-aieoMm 

GNMaantoBWiFlCOrdagp-giaK 
SlodfartlHklga) ««% C»a Prf£l -«# 
StoneWI Bdg»PLCT0%%CtnnPrf £1 -70 


Storahowa PICK Cm UMLflSK 1902- 
ElfiS 

SweHSJobn) 6 Sens PLCOid 25p - 329 S 


T*N PLC««%M10 OMSK 85(2000- 
WM PftalBl 

TDKCWporWtonSMof ComSW YSO - 
■045^33345(3333390 

TQinCCMlp -T41 

TJP. Euope PLCOrd 5p - 190 
Ttomae PLC7*% OM SW 67(92 -£B0* 
£Z7ja86) 

8V% UmLnSW 9095 -CWS (24Ja88) 


Tata & Lyb PLCADR (Irfl - *1425 (Z7Ja89) 
6%% Cun Prf SW £1 -60 
7%% DM SW 88(94 - £90% (27JM6) 

K Um Ln Stfc 2003(08 - E7B p7 JuS) 
10%% Una Ln SW 200308 - £102% 

13*% Crw Urn Ln 8W 94(86 - £260 
(271468) 

Non-M Bra Cm ULS 1S83 (Pfly Pd) (Rag) 

- £37* B * % K* 

Taylor Woodrow PLC7V* Una Ut Sfc 87(90 
-£34K V(27JeBB) 

Tetartsfon South PLC10% SMord Cm Um 
Ln SW 1997 - £215 (26M6) 

Tatitaa Hljgs PUD Warrant* to aM tor Old - 
80 4(24Ja88) 

KCum PrfEl -100 
Tannesaeo Osa Flpeane Co10% &ty$ Cm 
Um Ln SW 91(96 - £170 (2aJa88) 

Team PLC4% Um Deep (Me Ln 8tk 2006 - 
£46% 7%. * % 

Tax Hoidma PLCOrd IDp - 108 (Z7JfS8) 
Thomson Aw/aaBon PL£4.72% Cun lot 

5JBK Cum Prt £1 -80(2&MOS) 

21.7% Cun Prf 2&J -79 
7X% Una Ln SWOTS- £85 
Thomson T-Line PLC8.76p(NaQCnv Cub 
R ed Prf £8? -120 

THORN EMI PLC7V% Um Ln BW2084A9 - 
E77* (29JOS8) 

6ft% Lbn Ln Stfc 68(94 - £*f# 

Thornasm PLCOrd IOp -18024 6 
Now Ord lOpfttflA-ltf/aS) - 130 
mngfTTtcmsa} PLC 525% Cun Prf El -76 
(Z7JeBS) 

8%% Um Ln SW 88/S4 - £83* 

Tfc»lda Gram PLC11 M% UU Ln SW 8V86 

- £102 I3LM3) 

Tltmhur Jura factory PLCOrd Stk £1 -125 


investment Trusts 

No. pi batga/na tndudad5i2 

ABanoe That PLCK ft! Stfc (Cum) - MD 


TooddRS PLC9X% Cm lfc»Ln GW IBM - 


Toots) Group PLCK Cum Prf £1 - 50 
(29Ja98) 

7X% Dm Stk 86/90 - £83* (28JeS8) 

7V% Una Ln Stfc 88(94 - £36 
Tcmtsa PLCOrd IOp - 250 (2&MB8) 

-A* Non. V. Ord IQp - ICO 3 4 
«%-«■ Pig Prt 50p -EOCtBJaefl) 

Trafalgar House PLC7X% Cm W El -70 
7%UmOab£W£1 -60J23Ja8C) 

K Uns Ln Stic 94/S9 - £34 p9Ja88) 
10X% Una Ln SW 2001(08 - £94 
Transport Dwefopman: Group PLC9X% Une 
Ln SW 85(2000 - £83 (24Ja88) 

Tranwood Group PLCHbarantato aub for 
Ord -IK 12 

Tdefua PLC2K Con m 25p - 46 p9Ja6Q 
Thtohouas For» PLC Warrants to aub for 
Ord -60# 

625% 1st Mtg DM SW 84/89 - £84 6 
725% 1st Mto DM SW 86JB1 - ESI 
10G% Mtg DM SW 91(88 - £101% 

8.1% Um Ln SW 56(2000 - £90 (27Ja68) 
UK Paper PLCOrd IOp - 160 50 iStBS % 4 
Unioiaa PLC4.7% Cum Prf £1 -60# 

7%% OM SW 88/91 -£B4# 

6*% Una Ln BW 91/96 - £81 
UnBaaar PLCS«% Um Ln SW 9U2008 - 
£64* 

K UmLnSW 81/2006 -£8Z* 3% K4% 
Union traarnsdcnal Co PLCK Cum M SW 
£1 -59# 

7% Cum Prf SW £1 - 67 (2BJo38) 

Union Steel Cup(of South AfticaJLdOid 
RW50 - IB CQJaeffl 
Unbys CtxpCmSWSS - E1B (29Ja«9 
iMad BttcuBRHidgs) PiCVtorraota m au> 
tor Ord (1988) - 167 60 
United ScbndOc Htdga PLCSJK Cnv Cure 
Non-Vtg Rad Prf ft - 82% 

Uptor(E.)5 Sons PLCOrd 25p - SO 
Vantona Viyato PLC4JSK Cum Prt £1 -61 


&K Cum Prf £1 -78(2SJs88) 

Vbkare PLCSK PrS(Nan-Cun)SW£1 - SB# 
9% CunITax Free To 30p)Prf SW £1 -71 
3(2SJase) 

VWvo AG-B* SK2SCNon-Raatrietad) - SS42 

<28JaK 

WB biouatrtca PLCOrd IOp -40Q9M8) 
WCRS Group PLCS3% Cm Cun Rad Prf 
1998 IOp -1105 

VtoddngtoWJaM) PLCK Cum PrfEl -74 


Wman industrial Hktoa PLC3K% Cum Prt 
50p -24 %(28Je88) 
wafkarflftomaa) PLCOrd Sp - 66 7 
Waste Management Incfihs of Com Stk *1 - 
£20* (2BJeS8) 

Watorfotd Gtats Group PLC11X% Um Ln 
Stfc 78«5 - J£76% (ZajeK 
Wetertord Gtaas/Wrrtt Wedgwood PLCUnda 
0 WFQOrd fcSXOS & 1 WFW Inclp) - 
l£1 285 p 1099 

WatmoucMHdato PLC8X% Cun Red Prf 
2006 £1 - 1D1(29JoBQ) 

Wasfiand Group PLC Warrants toad) for On) 
-21 24** 

K DM SW 63« - £96 (27Je8» 
WNtaeroHPLC4.i%Cun PrlEI -82 
(24Ja84 

VWdnnv nc87K Cm Cun Red 2nd Prf 
2000 £1 - 117 (29Je68) 

Wflbrna mga PLC10K% Cun Prf £1 -180 
(27Je88) 

WIlaofHCnnnoMm^ PIC10%% Cun Wid 
PrfEl - 1 10 (27J«8 

Yougtwl CarpataOMg^ LdK Cum Prf fc£1 
-Kai6(23JaB9) 


Ftnandai Trusts, Land, etc 

Ala of hargnina Inekcad574 

Amerfean Express CoCom 5050 -£15* 
AzcharfAJ.) HMDS PLCOid Ip - 1455 
Arayta Trust PLC1 f% Cm Subord Uns Ln 
SW 1992 - £123 

Ausbtoan Aortcufcural Co Ld*A 050 - 320 
(B4Ja69) 

Bans fflftord Tachnotogy PLCWinants to 
aub tor Old - 15 (27JM8) 

B a ngk o k bwastmanb LdPtg Rad Prf 6CL01 - 
$47 % (27JeB8) 

Braannla Arrow Hkfgs PLC Wrn To Subanfea 
ter Ord -27 833 4(28Ja88) 

6*%Cun PrfEl - 68(24Ja88) 

Britbh 6 Commonwa a Wi Htoa PLC10K% 
UmLnSW 2012 -S92%#X#%#3* 
CbjIW Strategy Fund LdPto Rad Prf 
30.01 (US* DepooB Fund Oto) - SI .022 


Pi^RM Prf 6b.(n piorfli American Fd Shx) 

Pto Rad Prf *001 (Brttah Fund Shs) - 
1GWS 

Curtoognb Banaafca SLA.FF10CP0 - FR447 
pBJsSS) 

Dafiy Mail & GenaM Trust PLCOrd 50p - 
£33 p7Je89) 

EcSnburgti BnaneW Trust PLCWanant* to 
sub far Ord - 17f27Je88) 

EMtoraWto CO PLCOrd SW 5jj - 100 
C24JS8J) 

First Dabenture Flntnoa PLC n. 125% 
Saverafly Gtd OM SW 201 B - £103%# 

Goode Dunant PLC3K Clan Prf 50p -25 
HeBenta & Ganaral Trust PLCK 2nd Dab 
SW 85(99 -£90{24JaS8) 

181 Grant Funds LdPtg Rad Prf 
*001 (Storing She) - £11131 (2SJaSB) 
PtgRKtPrfmOHManesedam) -E1KS9 
tnchcapa PLC3*% Com Rad Prf 90(92 £1 - 

12%% Uns Ln SW S3/8B - EK8 (27Ja88) 
Inn Stock Exchange of UKSHap ot lrl0%% 
Mtg DM SW 2016 - £94* <23Jo8f ? 

Nory & Sima Adas Fund Shs of KPV(Daflar 
PorttaS^ -52X65 (27JC8Q 
JF Paafic Warrant Co SAQrd 32 (BO — £57 
81 (23JOBB5 

Prf S2{Br) -£21 3% (29Je88) 
Koraa-Eorope Fund LdStB *3.10 -329 
(28Ja68) 

SbsdDR to Br) 33.10 (Cpn 2) - E740X 750 
MM Britannia Jersey GW FutdidPigRad 
Prf ip - 20.4 (2ESJa88) 

MaMBe Street Jnwstntenu ncwamnts to 
tub tor Old - 28 (2flJa88) 

Mercury Offshore Storing TruttSha of 
NPV0J.KJ=ond) - 1292 (27Jo£to 
Mezzanine CaptodStoc Ttt 2001 PLCtocShs 
El -1527 

NMC Group PLCVMnvda to aub tor Shs - 
75(£4JeB8) 

National Home Lmna Cup PLC7K Cm Prf 
£1 -98# 

Otd Court t wroa tton a i R eaui/ae LdPtg Rad 
Prf 32J»E&erfcp Managed Sw) - 
£14X4538 (27J05B) 

Ro!h8Ch3dP0HH0B PLCVVantoiti to tub bar 
Old -106 7 9 

Royal Trust Govammant Sacs Raid LdPtg 
Red Prf ip- 66-1 (28JeB8) 

Save 8 ProqMr Gold Fund LdSOXI - 
*15 j4» 

Second Market lavaaiiHaBt Co PLC2%% Cm 


SMtoSve ASM® Tim PLWW rap - 72 
UMta of EqiAtea index Uns LnS* 2013 - 
91 

Units ol EquJfioo Index ULS 2013 Sara 11 
-SO 

Sbm Fund (Cayman) LdPig ftod PrfStLOl - 

SI 6*# 

SnAt! New Court PLC Warrants to s£) for 
Ord -30 

12% SuSonJ Una LnSW 2001 -£9B» 
Strata tow na nan a PLCYfarrana to sub tor 
Old -30# 30# 

um Euro Fund LdPtg Shs *001 - *11X 
into brwaemnt Fund LdPtg Rad PfttttLGI - 
S13L5 

Thornton flrbmdlaconB Fund LdCapSsI 

Sts S0 10 - S18 j 46 (Z7JaU8) 

Thomm RadSctovaaemaw Fund SA£1 - 
835 (27JoB8) 

Wrtana to aefa lor Ma -a00g6Ja68) 
TcaraoanSnamto Senrlou Group NV 
-60 


Insurance 

No.cf brrgazm inclodedaBS 

Alaxandar 8 Atoxander Semcac tneShs of 
Class C Com SWU - £13* (27Je68) 
Bxtosbrtal Wdgs PLC1K DM SW 2318 

-max (27jeaq 

Ganaral asc HraAUto Assc Carp PLC7*% 

um LA S» 87/92 - EES* 

7%% Una Ln SW 82(97 - EBB# 

GmrcBan RayaEuntnce AasuranoaPLC7% 
Cum Rad Prf £1 -86 
7% Uns Ln Stk 86/91 -CM 


5% Prf SW - ESO (Z7Ja68) 
h im u ib m maiTiaiiT Ttiat n r*~ n Wamntn tn 
aub tor OTO - 10 (24Jo88) 

Sana GBtanJ Japan That PLCWarranto to 
aua for Ord -410 

Bankers kwsstmcX Trust PLCU% Cum M 
5W - £50(24^066) 

T0*% Dob SW 2016 -£68% (MJe68) 
Brhtati Empire See* Ganaral Ttwrt10%% 
DM SWM11 - £95% (2&M8) 

Capltai Gearing Truot PLCOrd Sp -226 
(2SJe08) 

Chad Haafch Raaatnb tar Trust PLCOrd IOp 
• 81K(24Je83) 

CMckWs MwScbI Charity fcw TslPLC Ord 
£1-75 

CQretmnbd & tndustrfai Trust PLC8%% Rad 
DM SW 88(55 - fiflOXi (24JM8) 

Dwna hiwa&mnt Trust PLC Wla to 
8i£xrtbetor 1 tnc& 1 Cap - 50(29Ja88} 
EFM Dragon Trust PLCWarraro to aM far 
Ord -2* { ?wu»»r) 

Ert ntx a ul i investment TnisJ PLC 11 %% Dab 
8W 20141 - £107% (Z7JeS®) 

Englch 6 Catodonlon imcstaient PLCOrd £1 
-210 

Exiamal kmsbim Thntt PLCOrd £1 -650 


FA C. Birobust PLC6X% Cm Uns Ln SW 
1888 - £168 (28Je88) 

FA C. Padtta knestment Trust PLCWanaRta 
To sub tor Ord - 80 BO 
FttBt Throgmorton Co PLC72K Cm Um Ln 
SW 2003 - £102 (28J9881 
Find Senator Araaitcan Trust PLC11K DM 
SW2016 -£105X (2SJeS&) 

Ftrat Spantati inv that PLCWarranto id sub 
for Ord -20 

Rret Union Ganaral kw a uu ii Trurtid Ord 
R0X5 - 120 (24Je68) 

Foreign 6 Col Invast Trust PLC7%% DM SW 
89(94 -£SK paiwaj 
Garaan Securtles fcw Trust PLCOid £1 -87 
7{28Je68) 

German S m a llm Go’s Inv Trust PLCWamms 
in sub tor Old -4O2 0SM9} 

Gtom fciwstmart Thai PLC10% DM SW 

2016 -£95 

Gcsvstt Strategic Inv Trust PLC9%% DM SW 

2017 - E8I& % (27Ja88) 

10X% Dob SW 2016 - £98 (27JB89 
Tnvexbng fan SucoBs8*EquUtoe PLCWerraios 
to aub lor Orel - 16 (2SJM8) 

London & S» Lawcanos tmewnart PLCOrd 
5p -B7(28Ja88} 

London American Ventures Trust PLCK 
Cun PM £1 -5<J(24Jo68) 

Mkients OOs&Rac Shs Puid IncWLIO - 
6l2A(24Je6# 

Murray tmarra u ro n al Trust PLC3B% Cum Prf 
£1-56 

Naw Darim 00 Tnat PLCWwnmta to sub 
tor Ord -OXi (29Ja68) 

New Guamsoy Socuttm That LdOrd 2Sp - 
76 (29J»38) 

Northern Amsrfccn TruM PLC 314% Cum Prf 
SW -X43 (27JS68) 

Ovemxfi t nv as iraont Trust PLC7*% Cm 
Um Ln SW S5/S6 - £360 (Z7Ja8S) 

Raebam tmmonant Tiust PLCK Cun Rrf 
SW - £50(28Ja88) 

Rireas md lasuaa hw Trust PLC7*% Cum 
Prf £1 -68 

Scotttah Eastern Inv Trust PLC8X% DM SW 
2020 - £32% (29J0OB 
Stxtoisti NBboml Trust PLC1K DM SW 
2011 -£S4K 

Strlrea t meso nartt PLCW arra nti to aub tor 
Ord -45 

TR Cfcy ot London Trust PLC10X% DM SW 
2020 - £97 (28Ja68) 

TO bxtostnal 6 General Trust PLC 10% DM 
8W201B -£96 WBJa88) 

TO Tlustoaa Carp PLC10K% DM SW 2016 

- ESS (27Je8B) 

Trtjura bwaatmant TruM PLC9»% DM SW 
2012-E88N# 

WKan Invmtroart Co PLCK OMSK 96/80 

— £90%4» 

8K% DM SW 2016 - £81 % % 2 


Unit Trusts 

No. of bargains todutfed 13 

IU a American Smnltor Co’s FundAocum 
Uiks -488(27 JOBS) 

MAOGckl& General Fund Inc Units - 49 lS 

u^QLMarmtioiml tncom# Fundlno Unfta - 
64A 

Accun Unlto - 66 l 2 (2SJo6Q 


Mines - Miscellaneous 

Np. of berQkra hduded202 

Anataem MWng PLC Unite (FpAA-5/7«Q - 
Z75 (SUufifl) 

An^o UrOnd PLCCnv Rad Prf IOp - 82 
BmcM Tin Co PLCItto - CO 
Botswana RST LdPU2 - 44 7 (2BJaB8) 
Cb m ot dsM d Co Buhtontaln MtnaR2 -M, , 
(28Ja88) ' 

Comoadotad Goto Ftolda PLCADR (4:1) - 
*7716 *(24Jo68) 

Da Boars ConaoikJated Mnas Ld40%Cum 
Prf R5 (Br) (Cpn 16B| -340ptUa88J 
DM RO.OS(Br) (Cpn 81) - *11K# 11A9# 
K Cura 2nd Prt R1 -5(24Jaaa) 
Mhangua Copper Minas LdOrd 9W SZ1 -9 
RTZ Corporation PLC3A2K*A* Cum Pit £1 

B%% Um LA SW 85/90 - £90 1% * 
(27JaQ8) 

Wavarfay Mining Finance PLCOrd Sp (WHh 
Warrants) (Fp/RLA— 4/7(Ba) - 00 WSJeSB) 
Waougtoy's Co rw o n d a tod PLCStk 5GP - 70 

f2SJ*8S) 

Pfd Ip - 64 (28Ja68) 

Zambia Comoldated Copper Mnas WBT 
Ord (CIO - 64# 


Mines - South African 

Ho. of bargalm teguded48 

Coronation SynWcataLd ROM -28(28JaB8) 
DAB knutmam LdOrd R0C1 -200 
(27JeS8) 

Lobowa Platinum Mnm LdOrd ROJM - 100 


Wearam Daap Lavato Ld 12% Um Daba 
CW33R1 - 10(ZCJa88) 


Oil Nft of borgaina Induded 1763 

Aren Energy PLCOid WO» - IESL95 OSSS 
p81 1 2X* 3 

BOM Htogs PLCOrd 2*p - K 7% 

3% Cm 2nd Mtg Deb SW 1969 - £275 
British Patrotaum Co PLCOrd Sp (Restricted 
Trarotar) -257 

Ord 2Sp (120p Pd) (Ra0 - 61 22*33 
JS3S % X X 4 ** 

ADR (1*1) (Pdy Pd) - E7A0# 3 12X# 

X# 

9% Cum 2nd Prf £1 -93# 

Burmati Ol PLC7X% Cum Rad Prf 8W £1 - 
75 

8% Cum Prt Stfc El -82* 

ELF UK PUS12X% Um Ln SW 1991(Ratf - 
£106* (24Ja89) 

Emarprtsa 09 PLC 10X% Uns Ln Stk 2013 
(Fpfl_A-2/B/B8) - E95%A 
Great tf/astarn Raaourcas IncCtau A Sbc of 
Com SW NPV - 1 17 (27J#e8) 

London A Scadtoi Marine OS PLCNawK% 
Cum Rad PrfEl - mu 8*(29Ja88) 

Mota CorpSha ol Com SW 32 - E25XB 
Oeetdaraal Petroleum Cora Com Sh» 3020 - 
£26% 2&44 (2£Ja8Q 

StaR TraneportATratftigCo PLCOrd Shs (Br) 
2SptCpn 179) - £1058 C3Je8S) 

554% 1st FrJiCimjei - SB* CSJa83) 
Tckico bmmattonai Ftnandai CorpK aig/* 
Cm GU Ln SW 81(99 - £108# 
Totat-Compacnie Francalas DesPKrotoa *8* 
Shs PR50 - FR34W2015 
Zapata CorpComSW 3025 -£1X# 


rToperty No. ottrecstm tndoOedSSS 

Mfatot London Proparttoa PLC6%% Mt Mtg 
DM Stt 88(83 - E86X (28Je68) 

Amaale Property Treat Ld0X% Um La SW 


Kammreon Prop ImftDev Corp PLCOrd 25p 
- 657 (2SJ088) 

Haaiamere Entu PLC10X% 1st Mtg DM 
Stk 86/2003 - £98* (24Js8B) 

10K% 1st Mtg DM 8W 2018 - £98X 
tmry Marmara Doeslopan PLC 5. 125% Cun 
On* Rad Prt £1 -76*8 
Kannlngs Estataa PLCSK% Cum Prf £1 -56 
K 1st Mtg OM SW 88/93 -£B6(24Ja88) 
7X% 1st Mg DM SW 91(96 - ESS# 

K 1st Mtg OMSK 96(2001 -£33X* 

(2&M88) 

10% IS Mtg OMSK 202S -E96X#X# 
S*% Uns LnSW 9097 -£88X90% 


LendOft&Pro* Shop C*rtras(i**gs)?LC10% 
1M Mtg DM BW 2028 - £9£S# 
^hIKIhm^MSW 

UEPC PLC4*% Cun Prf SW £1 -47% « 
{2BJa8S) 

8*% 1st Mto DM SW 97(2902 - EMX 7 
«*% IS Mtg CM Stfc 2S24 - £1113 X 
12% IS Mto dm Stk 2017 -£111* 
(2&M8) 

K Uns Ln SW 2C20O5 - £83* (23JeS3) 
Morin toMnaoonai Propartlas LdOrd £Sp - 
128 30 

Cum Rad Cnv Prt n -S57 91C9 
Paacnay Proparty Corp FLC3K IS Mtg 
DM SW 20»5 - CM (28JaB6) 

Peal Hdgs PLC52S% (Not) Cm Cum 
Non-Vtg Prf £l - 131 
S%% Is Mtg DM SW 2011 - £33# 
New9*%lsMgObSW20l 1 
(E4OPd-20r7(BQ - £37%# X# X# e%# 
RaitxtXo Properties PlC25p - £12* (29Jo3B) 
Rush A Torraktn u Group PLC?-5% Cm Cun 
Rad Prt Cl - 118 (23J398) 

Scottish MacopoBtan Property PLC10X% 

IS Mtg Das SW 2015 - S95X (2Ue£S) 
Town Centre Secuttes PLCK Cnv Uns Ln 

8tk 8612000 - El 87 SCJ088) 

Wow City of London Propane PLCOrd 
2Sp - 180 1 3 5 4825 


Plantations 

No. of barnraia incfcntad19 

Argto-Eastom P&raaticxa PLCWcttems to 
sub tar Ord - « (Z9JaB8) 

12*% Uns Ln SW 95G9 - £95 (24JaS8) 
CMRngton CnporaWm PLC9*% Cum Rad 
Prf£1 -109 9 

K Cm Uns Ln SW 1999 - E1C3 
Oimtop Ptantaaom LdK Cum Prf El -fiS 
(23JaB9 

toch Kannath Xalanc Rubber PLClOp - E2* 
3X (2SJeS8) 

MMatoff BarhedSM 1 -65(29JaS8) 
Naraorough PtamaBons PLCOrd IOp - 32 
Padeng Sararag HWgs PLC 1 Dp - 75 
SmoMore Para Rubber Eststm PLC SW 5p - 
61(28*8 8) 


Railways No. of bargains included 1 

Canarian Pacific UJCnd (tss LdnKlntarat 
transf) of NPV -E10A5I23JCS8) 

New Brunswick Raamv CoParp <% Cons 
DM SWPnr Gtd by CP.) - £36# 

Ontario 6 Quaboe Rafcwy Co 5% Perm Dob 
Sttflm Gtd by CP.) - £40 (28J&B&) 


Shipping No. W bargains tecfajdodl52 

Bargesan d-y AS “S' Hon Vtg Shs NKS - 
E26* |27Js38) 

Paninsular 6 Ortano! Stacm Nov Co5% Cura 
Pfd SW - £59* (28J*eC) 

Wsmsms O nurctmse DM Stk - 145 50 
(27Ja88) 

STempron.lOW & SOB RU Swam PKPLC 
-4C(27Je8S) 

Tumnuil Scott Hofcfinga PLC Non V.-A-Ord El 

-600 


Utilities No. of bargains Inch)detf23 
Bristol CWumal Ship Rapabare PLCOrd IBp 
-13*44tX** 

ManehaatBr SHo Cara! Co 5% Par? PrfEl - 
450 60 t27Je*K5) 

Mersey Docks 8 Harbour Co Combined Units 
-3457650 

6S% Rad Dab Stk 94S7 - £85 {24J688) 
BX%F»ad Das Stfc 86190 -£71 l23J»8£) 


Water Works 

No. of bergemo IncfcKtodg 

Cambridge Water Co9X% Rod DM SW 
92(87 - £01 (24JoS8) 

«% Red DM SW 2004 - £120 <29Je88) 
Cotna VaCay Wslnr Co 10% Rad DM SW 
96(96 -&8{24Je8to 

Earn Angkan Wtitar Co3K(Fiiriy KjCona 
Ord Stfc - £S20 (24Je8B) 

East Surrey Water CoOrd *B* SW 49%(Fmly 
7% (Max -£600 

IK Rad Dob Stk 97(99 - £90 (2BJe88) 
East WoreestarahirawatorererltoCaKRad 
DM SW 91«3 - £89 (27Ja68) 

Eaaax water Co3K(Fcty 5 %)Coits Ord Stk 

- £890 (28Ja86) 

3A%(Finly 5%)New Ord SW - £890 
(24Je8^ 

Mid Kant Watar Ca3A%(Fmiy 5%)Cem Old 
SW -£475(27JoB8] 

K Rad Dab SW 92(94 - £75 (2706881 
9*% Red DM SW97/E9 - E99H (24Ja33) 
N eic aa tla 6 Gateshead Water Co 7%g=mly 
10 %)Mbx Cans SW - £500# 

5% Com Deb sw - £33 (28JO&8) 

South St efl ordahire Watamorfcs Co 

- EG50 (27Ja88) 

2.1%(FnWy 3%)Prt Stk -££00 

BX% Red DM SW 88/2000 - £83 (Z7JeE8) 
Surdarfand 6 Saudi StUaida Utotar CO 
-£490(Z7ua83) 

3A%(Fmty 5%(Ord SW - C4S0 (27JeK 
7X% Rad Dab SW 91(98 - E35 (27JeB8) 
Tanking Hundred Waterworks Go3f%(Fm!y 
5%,’Max Nm* Ord CTO - SB0(Z7JaES) 
5JS%{Ftray 8%)Max Ptd Ord £10 - 560* 
(24Ja68) 

Weal Hampshire Water CoOrtTBT45% 
MaxFmto 7%iTI0 - E48 p4Je68l 
SXruFmty 5*%)Prl £10 - 000 (24JSB8) 
Wont Kant Btotar Co3.15%(Fm»y 4*%ped 
Prf E5 - £10* 108 I24je68) 

Wrexham a East Denb Water Co4=%*FirJy 
7%)Con3 Ord SW - £480{24JaG&) 

3*% Cans DM 3W - £25 (24to8£) 


USM Appendix 

No. of bcrgbuTs tosludedllTi 

A a M Grotto PLC 10% Cm Uns Ln SW i938 
-El 38 

Appletw Wastvwd Group PLCOrd 2Dp - 145 


Artttf Shaw 6 Co PLCCrdlOa - 110 

Avoscc PLCCum Ptg Cm Rad Prt 1097 Ip - 
91 (28JoS6) 

BWD Saotobra PLCOrd 10 d - 94 (29JeC8) 

Coratoanrel Mierewave (Htops) PLC6K Cm 
Cun Rad Prf 2C05 El -97 

Cramphoni PLCOrd 50p - 390 (29J«SS) 

Crown Cocnmunfczlltxa Group PLCOO IOp 
-104 5* 

DonMWtic 4 Ganaral Group PLCOrd IOp - 
178 

Electron hcucq PLCEA% Cm Cum Rad Prf 
£1 -108(2Ej63ej 

Experflar Leisure PLC7.75% Cm Cum Rad 
PrfEl -115# 

Fergabroefc Group PLC 12% Cm Uns Ln SW 


Ford SaBar Moms Proaorttos PLCOid IOp - 
97 3 9 102 

Gtobe Mew PLC Off 2Sp - 316 7 20 3C 
Goodhead Print Group PLC 7% Cm Cum 
Red PrfEl - 140 (27-EeSS) 

Great Soutearo Group PLC6.75p Cum Cm 
R«d Prf 5p- 101# 

HPC Ckoup PLC Now OTO U*p 
(FpAA-8 MBS) - 110 * 3 (24Jc3S) 
HancDay-WaWto Group PLCOrd Bp —151 2 
(29JaB0) 

Herring Group PLCOid IOp - 84* (29Ja38) 
Hembree Brewery PlC'A' Lhn Vtg Ord 25p 
-660 

Hodgson Hofcfings PLCCnv Prt Bp -101 
Hstdara Technorog-y PLCCrd Ufa - 14S 
(27Je88) 

Hornby Group PLCOrd Ep - 154 
Hughes (HT) PLCOti ICp - 64 
Johnson Fry PLCOrd IOp - 150 (2SJ»381 
MTL bistrumsnta Group PLCCrd ICp -72 
N eed ier Group La New Ccm Sfcs el NPV 
(Fp/RLA-fiarfraBJ - 57 * 

NorfoW House Group PLCCrd 5p - 140 1 3 


RjUMUwarth Trost PLC7% Cum Cm RadPiw 
£1-95 N 

Retaa snap RLcriaw ora 5p 
FprAL-27/7/88) -160 2 * 3 4 5 7 8 
Savage Group RjCBj 5% (Nat* Cum RM Cm 
PrfEl -icsv.es 

Eouthnews PLCOrd 5o - 17B 82 (27Jc83) 
Spteoft Products PLCOid 10p(Ex Dtv) - 75 
Tama (John) Group PLCOrd IOp - 88 
Toa Sysam: PLCOTO 5p - 78 
TTsnsrap nags PLC Ore T Op - 52 (£7Jafi8) 
Ycfvemn tevasffnenta PLC6N. Cnv Uns Ln 
Stic 1997 - £82 

Young Group PLCOrd IOp - 172# 


The Third Market Appendix 

No. ot bargalna inciudodllO 

Bocfcanhsm Group PLC WErrants to sub (Or 
Ord -213 

K Rad Cura Non-Vtg Prf £1 - 97 
f29Jo3C1 

Mtrireca PLC W ar i eras to sub tor Crd - 

80# 

Mercy Firth Exploration PLCOrd Ip - 10* 

CSJeSO! 

Punant Group PLCOrd Sp (Ex Dw) - 35 6 G 

769 

Pennine Opted PLCOrd ZWp - 43*0 
S=oo ftdc»rd PlCNow Crd lOp 
(Fp/LA-ir7IE&) - 2* (29JC2S) 


RULE 535 M) (a) 

Bargains marked in securities where 

principal market is outside the UK 
and Republic of Ireland. Quotation 
has net been granted in London and 
d£alins5 are not recorded in the 
Official List. 


ABitfoi-PricF £10 BO rsaifc' 

Ai-jrn StTurilirt 14015413 14*;. 

Anutil Jll?* AS5 673 tiJ/gi 
America Barrier Resource* Coro Com hPV 
£16 81 

Amei Dro^rlmpfU Siorej 580 i2®(b' 

Amsol £*cln 136 

Amtttrgam Roiterdarn Bant 
FL72 25 72 50.72 *5 70 

AnKIJlcC Lime, ol SA Sofc ofl* *2E( 

61 

Atel FoumSalion Inv AS1 315 (29/61 
Auff Oil & &JC 344 i28(bi 
Anom Marcel Dj;s-3erq-Avut FB7b4 «27/<>> 
Easic Rwourti-. ID 524/6'. 

Sever i, tmerpriie; 55 64*6 00 f2A/6» 

Sra^nn a C«27>j» <24;oi 
BramDlM lit« AS9 3271 
Sukit Semuu#3nq 555 45* t24;6l 
Birrwlll im Ht 52 177642 243b<» l27(6» 

Cadbury Srtir.-ersK Aust'SliJ A&3 24.3 242 
CeivD(“. Pacific 5S5 44225 (25/6! 

Churrhtll (tr^uiCb A50 134 

CoradiJi Coro JO °37W »27(6> 

Cirri A-a: 3 .24 (o' 

Came Uivftirrnit Co SO 0B5* i?9/6' 

Co:ekj F«cu?c« SO 3t>c i29/6' 

Ddicrl Ctvnuctil ImJuv.rtn V6b3 14 (28(6^ 
Daunoaon Srrrrn Manufacturing 
V10<*0 1100 10.30 40 (29(61 
Drvriopmm Bjnv of Smgjoore AS8 55^5 
Dcvo> A50 548 

Duiker E<Dlprjllon RIO 80*10 90* '7*9/ 6 1 
Du Pont S41 >,* I2SI6I 
Ed5 icourt Off) 15 (^/b) 

Flo* General 365 '28lb> 

Free Suit Core Gold Mines 57 'j .6 R27.35 
Fuiuns Carp 10* 

GolcurDa Minerals A50.281 (24/b) 

Grcentushcs A51 06052 
Grecnralr M>mnq ASO 199 
Groupe Bruxelles Lamaart BFR3334.2D503 >29/ 
b> 

Hang Lung Devrlopirwn HKS5 5*5 31948 (29(6) 
Hexcei Caro S35 (>*!•* t29,‘61 
Hk-i.o 95* I2 c, 1 bi 
Hooker Corp Sl-'« (2*»/6> 

Hunter Resources 12 n* C24/b) 

Hysan Developnent HKS1 13 127/bl 
Japan Radio Y1510 83*1584 406 (29/61 
Jeraiings Pro^mes A30 ob o fcfl2 124/6) 

Jones i Davla i A5530 .29(61 
Kansai Electric Power Co Y3057 625 
Keyncne Interralional 522‘j (29/6< 

Kill inoeial I Tin (Malania) Bemad Ord MS3 06 
KuaU Sidun Rubber MS2 60954 t24/6l 
Kulim Malaysia Ord 36 )29/bJ 
Lamer Interna liana I 513 32* 

Macquarie Oil ASO 51535 I26/6J 
Malaysian Airline Sysurn MS6.52 
Matsushita Electric Industrial Y2530.25S0 
McCarthy Grouo R6.90 l29/bl 
Mitsubishi Heavy Inds 

Y 830.890 905.922.905.90B 
Mogul Mining ASO 149 127/b) 

Mount Carrington Mines AS1 09 
Murohy on Carp S32.10S45432 18892 
rC Fores: Products 125 
Nat'cnal Electronics (Consolidated) HKSl 1991 
129/6) 

Nationale-Nederlandan CVA 

FL62.25 62 35 62 70 
North Flinders Mines 370* AS8 175 
Oil Search 45 3.50.3.4 AS1.141 
Dilmet AS0.179 f27/6' 

Overseas Chinese Banking Corp SS3 33662 
Fan Australian Mining AS2 70 128/61 
Pancanadian Petroleum £11$, (27/61 - 
PeLtileum Securities Aust ASO JO 0.309 (28/61 
Pioneer Electronic Coro. Y3160 (29/61 
Planet Resource Group Zijo ASO 041 (23/6) 
Playmates Hides HK50 748 <29/6' 

Plenty River Mining Co 2 1 * 123(6) 

Poseidon 106 11 12.15 
Quaker State 521 ’.j 

Regal Hotels (Hltfgs) 

HK53 27916 3 27917.3 27918 (29/6) 

Regem Mining ASO 161 (24/6) 

Roycv Gold Mining Corp. C55 J6156* 
Singapore Land 

SS7 J91*7 10.7.17327 730957 129/b) 

Sly Line Eapiortn 675 i29/6> 

Societe Naiianale Elf Aouitoine FR334.5 6 
Source Perrier FS892«904.13 
Sourtmet Gold mines ASO 071 
Square Gold & Minerals A50.301 (24/61 
Strategic Minerals Corp ASO J52 
Sun Hung Kal Properties 51 42* 
HK511 40 11 50 t29/6> 

Swire Pacific '3 HKS3 225 
Tai Chesng Propenies HKS3 99365 
Target Petroleum Ord 12 (24(6) 

United Plantations Bemad SS3.045 
Vulun Minerals 24 
Walhaio r.immg Ca 54*5* 

V/esifieid Mni...-ais 105 (29/bi 
Wnarf hldns Kf;S7.91bt>* 

Whitehall Ccro bC3* 

ZaiMn. AGO 019 (24(61 


RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed on 

any exchange 


Anglo American Agriculture 72 (27/6) 

Aurora bijp: Cm ftd. Prf. 89 i27/b) 
Barrington Management 170 44 
Eerwicr Group 3 j5 (29;6> 

Cruimei isiana Cwnmunicat loirs 460 

Church Htn A'soc 2l;0C Ln. £10 

Daily Teitgrapn 125 

Da i id & Cnari« PuDluhers 17 127/6) 

Dumeartcr. Films 4 350 

Easteciurnr W trwhs 573 5 <23/61 

Filet If Inti American Acsets £54 1 (24(6> 

FmelCv mu income Tsr 1 052.1 084 (24/6 1 

Frederick Place Hldgs. 4,% 

Gale '.Ges-gei 40p 2 
Guernsey Gas Light 535 iZ7/&i 
Gucnsey Press 200 i2o,oi 
aennings b-os 30ti 5 i24rb> 

Le Rohes Stves 590. *00 t29/6) 

Lutlewosds Org 12?c £ Cm Prf 145.6 (27/6/ 
Merreu Hiocs 395 400.5 lj i2B/6i 
Shepherd (Jeame 540 5 t23;6) 

Saulhern K chip ape rs 340 5 7 (29/6) 

TruvaitK i Daniel' 7^0 312 127/6' 
iVrtiab.x A 360 5 '24/b' 

West Hampshire Water A £40 (29/6) 

V. inch mere 78 

Woiver.hampton Racecourse 280.300 127/6) 


Alto* Properly «Cg* PLC 10 S/16% 1* Mtg 

Deb SW 2011 - £95* 8 BSJitS) 
BOngemta City Sacurttaa PLCCum PM Ort 
ip - 108 C28JOS8) 

BWamia Group PLCOrd Sp - 127 
Capital A Counttes PLC 5H% Cnv Prf n - 
103# S# 

9*% IM MI8 Dob SW 2027 - EM* 

BUM# 

N8W9M%lB9£taDbSW2027(£2SFd-38/11/88 
-£23 X 

9*%UW LnSW 01(96 -£S3X (24JB98) 
Cty She EstHtee PLC 7V Cnv Un* Ln GW 
2DOG/0S -£108 10 

Estates A Geraral imnutiiau ita FLCA5% 

Cum Prf OOp -46 QAJaBO) 

Great Poriand Estates PLC 8-5% 1« Mtg 
Deb SW 2016 - £90* N 
Green Prepartu Co PLCOrd K025 -SI 45 
Greycoat Group PLC 12^K Una Ln SW 
90/92 -E102X 

GitoanaB Praperar Co PLCK Cum PrfEl - 


By PoroHjeioD ot dw Stau Exelionga CouneJl 


COATINGS & PAINTS 

The Financial Times proposes to publish this survey on: 
Monday, 3rd October, 1588 

For a fuH-editoria! synopsis and advertisement details, please 
contact: 

BRIAN HERON 
Regional Manager 

on 061 834 9381 (telex 666813) 

(fax 061 832 9248) 

or write to him at: 

Financial Times 
Alexandra Buildings 
Queen Street 
Manchester 
M2 5HT 
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me unn ist mgre lid iuyuuj 
I. UWW. ECZS 700 0 -*38 1200 

T - 202.4 2J9.P U>l - 
i I - in «i in - 

I . J - 432 464 (ll - 

1 - 43 J 46 4 Cl) I — 


Cain Price PM PM 

Abbey Unit Tst Mngrs (Z0OO1H 

&> M jiuwhurn Ha. Bounwmomh 0345 717373 

Hun Ikoi» 

Aroenca;. I mime .„ b| 45 28 45 76 48 bBl-0 J8|5 63 
li u 2D :u zoaiis aol-a »b 47 
il) 60120 704128 <0 -DUP 63 
045 30 MS 30 207 OOl-l 80 H b* 


Fi.Mln 

•"■C" Ins EiiuU| 

Wariawigr Bane 

Caoriui Growth 
Amppean (mv 
Allan Pacific 

Iwlii Eanunm 

Grain Bp-.Mf it* 
Con0t> & Energy 


t 157 <0 154 M 169 SO 
6 71 65 72 74 77 83 
1 134 00 D* « 1*820 
7*16 76 16 76 34 

-- 6 73 M 73 56 73 76 

European Cagiul . 6 71 62 72.13 76 7] 


Gcnrrar - 
Japan 
HBimnl 
UK Growth Act 
UK Cm hi 6 Out 
US Emerging Cm 
Immu & Growth 


6163 10166 50 177 10 
6 62 68 93 60 100 101 
6 73 23 73 23 76 44 
6 1PI 50140 80 20? 40 
. 6 122 7012400 137 20, 
. 6 44 06 46 J3 46;- 
6 253 00258 40 275 40' 


EUiul Growth 6142.64 4J53«4h.55 

AUnst Management Ltd 
10 Quern Timu Aonden AB4 1QJ 
20 Ourwril Si LomwiEClvaTV 


AmenunVH SW 
Aunralun VH SV, 
EuraeranyH Svl 
E ■ I •( Income 6 H 
FuMlnr TuPH 
Do Accum V M 
ti‘1 lr,.ceiir*H 9'., 
GI4M luccmrVH 3 '2 
tOTetOwn*" SU 


L20 
107 
1 81 
[3 78 
14 07 
11 OO 
B54 

n oo 

B28 
X45 
b 14 
§00 
a 4i 

6 09 


Anderson Orme Unit TO Mgrs Ud (OHIO) 

62 Lomee wail. I 
Growth Tn . 

High Income Ta 
taufiKOrwAa 

Ini Uteawry me. 

Anthony Wider Unit Tst Mgmt Ltd <i2fX»F 
24 WWegateSt. Losocn El 7HP 01-377 1010 

Grevnli Income 9 648 1051 U8 8I-4 1 14 

DoAisani 9 L52 B l*b 7 156 1-5 B 1 4 

flMrwny Income.-. 9 54J 372 60 6I-O4I 89 

Arkwright Management 
1 Klag 56. Mndiener MbO 3AH 
Growth Jam 28 . f 641 

taconrr Jcre ZB I 

Asset Unit Trust Mngn Ltd (09001F 
PI'iTa Use. FenchnrriiSt, Lwdon EC3 01-2307231 

Growth Jul» 1 . . ® 00 86 100 86 107 47 

tamentJuIrl. - . 5QD4 7811X13 114 13 1 -UQ 02 

Atlanta Unit Tnm tee Abuim Mngi 

Ball lie Gifford & Co Ltd (143 0>H 


Jaoanf H 


hTcAnwr'KI.-IVH 
SsKtaSirui'emf m _ 
Uh Growth vh 5j 
World Ganh y H 


Oea ling I FroepWnei 0800 813580 
4J9J 44 50 47 3«|-i 5*|I 65 


-022 




22 86 23 47 24 97, 

43 18 43 74 46 541-806 

38 87 38 87*41 - 

63 69 68 64 104 4, 

144 5 144 5 158 4 
22.43 23 72* 25 23. , _ 

35 47 36 64 36 031-037(4 45 
65 2b 67 23m >1 52 


S'.flM 0016120 171 50 


26 32 26 66 28 33 
63 67 6623 70 45 
3188 3188 33 84 
40 47 40 4 7 42.461 


-004 >76 
•034 2J6 
-05 234 
646 


SGfenflntaiSt Earn 
JaoanEui Ji*e23 
UK Eicnm Jura 15 
WnvoEroijMtlS 
BG Japan . 

BG America . . 

BG Tedmoingj 
BGEnrapr . 
BGlmmefrVi 
BGCiMte . 

BG Con & ben 
BGBrlnhGwtb 


03] 

541 B 5637 
3771 3840*4138 
104.8 106 3 113 0, 
Z28 1 228 1 2426 
124 4 124 4 132-3 
187 8 187.8*164 7, 
207 8 207 8 221 0 
S*4 254 4*2754 
1003 100 3 106.7 
66 84 68 43 72 74 
3420 34 20 4170 


Baltic s*f Ahtrut 


-0 65 4 22 
-15 OOl 
143 >43 
-137 1 25 
■0 14 3 12 
•0J6U 12 


Bank of Ireland Fund Mgrs Ltd 
SbOnenSL Loodan. EC4R1BH 01-2364210 

" “ " 13611441 164 

734 783 .. .1304 

786 83 2 . ...11.24 

71 J 75 7 . . p 14 
66 7 7D6 .. B.B3 


Bnticrjear 

Income Fin 

mTrm _ . . 

Capital Gnu ._. . 
WxuOra 


Aegis Unit Tst Mngmt Ltd (140D)F 

64 wniirudin W BmmI BS81QX 027221754} 
CiWca loj 4nwrr, 947.50 47 50 50 00 Hi 50 
5< Nicnolan. Si Gmn . 946 85 48 15 5IZ3-017W2B 
BU!roo*fru*sl)K 9 47 50 47 50 50 00 . ... C 50 
Btaoronne Fiaob In 3 4 7 50 4 7 30 50 00 1 . Jo 10 

A Etna Unit Trusts Ltd UMOJF 
401 St John Si Lon** EC1V 40E 0 


Earo&ein Growth 
Eiv+npi 
■Accum Uniii) 
FarEauem 

lAccum UnUil 

FinGPmcenr - 
lAcum Umul 
Pmn yield 
lAcum Units; 
ttxrian Gctmth . .. . 
Income 

lAccamUnlw . . 
fral Earning! . 
lAccnrr Units; 
InUGfOWin - 
lAcom Units] 
JJOan Gwib (Acci . 
Ntn Amfr Gwtn 

tAccum Unrtsi 

Preference 

i Occam Units) . _ 
Small* Cu 
(Accum UnrtsJ . . 
Smaller OnDIc 
tAcare Units; . 
Sorcul Sris 
lAcsmn Urnui . . . 
UX Growth 
lAccum Uniu) _ ... 


9104 4 104 4 117 4 
.,402 6 402 6* 424 1 
21485 4 685 4 1030 

9213 2 2132 228 1 
ZM.5 Z30 5 246 6 
74 80 83 40 88 30 
'286 1344 1424 
9 76 JO TfcJO 80 30, 
181 J 181 3 162 1 
5350 5350 57 40 

303 6 310 0* 328 4 
1004 1030 1061 

1818 181 B 162.6 
272 4 272.4 288 6, 
87 80 84 80 65 60 
92.20 94 40 1005 
150 3 150 J* 161 0 
116 6 1166*1256 
1373 137 3 1*7 4, 
U0« 134 3*142 3' 
344 4 404 9 428 4 
287 7 2B7 7 304 B, 
392.7 392.7 416 0 
40 60 44 70*1003 
1134 1184 125 4 
132 0 136 4 1445 
14? 0 14b 7 1554 
382 4 382.4 405 1 
713 9 713 4 7563 


-8376444 
-L5 103 
-12 4 52 
-26 452 
-1 2 3 00 
-L? 0 00 
-o l Z4o 
-0 1 240 
-02 4 73 
-04 473 
-0 0 0.00 
-0.3 4.35 
-1 5 4 35 
-0 4 2.40 
-07 240 
-OO 023 
-00023 
-2 7 0 00 
-03 2 54 
-0 4 254 
-00855 
-01 955 
-24 LS7 
-39 1.57 
-I 6 « 38 
-03 a 38 
-01 144 
-0 0 144 
-10 3 2Z 
-2.0 3 22 


Barclays Unicom Ltd QOOOHt 
Unksnt Hie, 252 Roraton! HI. E7 
Un<m America ,5M" 

Do Aim Ax dU 

Do Ann Inc ..SU 
Oo Capital ...5'. 

DoEwcGwthDcc.. .5U 

Do Earn Gwui be SU 
DoErcnvt 5 

Do Ertra Income 5'J 
Dd Financial . . 5U 
Do 500 . SU 

Do General . _.SV 
DoGfKarm*. jg 
Do Grbwtn Ace 5 

Dolnamt 5U 

Do Inti Income ,.5U 
04 Jon 4 Sendee . SU 
DoJpa&GtnlK 5U 
DoMumU) . .SU 

Do ihwitry . _ . SUI 

DoSmlii Cos Acc . 5U 
DoSnlhCotlnc _ 5U 
DoSordai SiH... 5U 
DoTnnue . .SU 
□a Umi Tew Aa.SU 
Do Uniy Tech Inc . 5>e 
Do Worldwide . . 5U 
B'tSI Inn FdACc .. 3 


. .,76 74 7d 74 8141 
.5141854 1872 1447 
" 1246 1305*134? 
80 61 80 61 85 48 
b455 64 55 68 B5 
63 84 63 84 68 15 
$58 67 54 18 63 13 
43 64 6525 10L6 
6664 68 15*72 69 
346 4 358 2 382 1 
165 4 168 1 1743 
.,52 46 52.64* 54 32 
9202 3 206 3 2203, 
404 1 404 9 437 2 
48 72 4401*5228 
215 5 217 0 ZH. 5 
213 0 2145 22BS, 
105 2 106 B 113 6 

2*8 4 773 4 J4?.? 

37 67 34.12 4173 
37 67 34 32 4173 

178 0 184 1 166 41 
126 4 1285*137.1 
5511 55 63 56 J4, 
5433 54 83*58 44 
1318 132.6 141.4, 
405.7 405 7 «?OB 


B'tjt bn Fd lac 22503 2503 260.4 


,-5345544 
MU 164 
-0 7 LD7 
-0 9 107 
-ota 3 IB 

-a* i D7 

-055 L07 
-0 47 4 40 
-0 5 512 
-OH 3 06 
-0 5 2 73 
-Gd 334 
-058 660 

-1 0 L41 

-04 407 
-OSZ 395 
-04 BOO 
-04 )00 
-0.4 7B8 
-01 245 
"013129 
•013 1J9 
-12 1 62 
,-1.1 3 54 
'-0 86 ] 14 
MlBi o 19 
-03044 
-42 3 54 
-1 40 54 


Baring Fund Managers Ltd O209HI 
POSai 156 Beckenham. Kent BIO 4X0 07 


AHctarches In* Mgmt Sms Ltd (1000IH 

14121 Sinner Street London EPU 24V 01-528 7364 
Aunt, income ... SHOO 51 87 5S03|-0Ug46 
Amiij accum . Si 511 


95109 31 87 55 031-0 15 E 


Allied Dunbar Unit Tsts PLC (160fl)F 
Allied Doodar Ceatie. Swiadon. SN1 1EL 
0743 28291 Deal mg 0743 61 0366 

atiMnadTiwth 


Gruwih & Income . 5ll 
CaolUI .. 3 J 

Balanced 
AcmniDlaur 

bcoair Trait* 

Amrricin inconte 
Hrqn income . . 

Eflurtg income . . 

HhOhViHo. . . . 

Gon Secuni wn . . . 
Inlettutlonl Tract* 

AmerScec Sit* 

Eurocejr GmU 
rntem atioul 
Japan 

Paellli .. .. 

Sea of America . ... 
WwiaeAntivai . 
Soeoalnt Trad* 


-2 It 


Amend EVS 
Astialia .. 
Camn idles 
Eastern 

Eauity Income 

i-«B* 

Exempt 

Global Growth . . 
Grawth A Income . 
Graw-Ji & Inc Acc .. 
Japan Special . 
Japan Swine . . . 

MUAnerSpec 

UKEMMK 

First Euraoe 

First Japan 

Fint tnaimntA . 
FlntSnjIltr CM ... 
Sited Managers 


59 77 60 71 64 42 
'63 83 63 83 6884 
48 04 48 74* 31 7? 
77 64 78 86 84 12' 
68.11 64 20 73 43i 
. . 123 0 124 4*1320 

5 56 4 5B2 hi 7 

^62.B8 64 11*68 03 

7578 7660 812SI 
1181 114 5 126 B 1 
134 6 140 4 144 8 
1482 148 7 158 7 
42.20 42 87* 45 06 
5684 6058*64 28 
1080 1042*1156 
100 8 101 7 10B 5 
45 8J 46 75*44 6i 


IB6 45 62.64 68671-063 


*47.61 47.61 50 DO 


•0001 


09 

00 

67 

01 

50 

00 

34 

00 
2 2 

poo 

03 
L4 

04 

05 

1 J 
1.4 
2.0 


28 63 28 63 30 50 
2634 £46 D 315 2 
170.0 172.0* 183 1 
ms 173 4 184 6 

29 88 24 88 31 42 

62.03 62.83 66 411 
1802 18 02 1420 
4183 4183 47 801 
137 1 137 1 146.0 
214 1 2141*233 4 
188 6 188 6 200 4 
26 45 26.45 28 171 


?J8 

IS 


For Bamwgton Trans tea KUrragrt Barrington LLO 

Bell Court Fund Mngt PLC 05M)F 
11 BHantwId Sl LoBdoi EC2M 2LB 01-r 

FarEasum *227 0 227 0 243 Dl 

America SZ02 0 202.0 212 0 . 

UK A European . .3356 0 356 0 374 0l._ 

BbhDpsgate Progressive Mgmt Co CI20IUF 


5 Gill 
Her Co t . . 
Smaller Co* 


1644 164 

5 194 2 144 2 206 8 

. ..5 100 3 1003 ZffiaO 

MetUlnSTdly .i 110 5 UO 5 117 78 

OseasEanUngi 5 204 1 204.1*2228, . r . 

Technology . . 5 EB 16 88 16 4390 -fl8fl37 

UK Special Sit* . .9260.4 2604 277.41-0 50.60 


-1.3 2 41 

Jus 

-OJ 140 
-04 2.41 
*1 2 1 41 
-0 4 J14 


15StJiRMV Place. 

Picrjrr-iurr Inc 

Pragnuirf Acc .. . 

International | K ._ 

International Act .. 
Can & Foreign Inc... ! 
Can & Foreran Acc ...1 
Special Sns Inc _ • 
SpKUISttsda. f 


isvmiNw o: 

31 05 65 1*521 
4601 47 23 14 
43 £16 25 1715, 
.14 76 £31 15 2L27 
185 8 1858 1661 


173 


•443 im 
124 
.. 129 
. 167 

:: 

_..E3b 


Brewin Dolphin Unit Tst Mgrs Ltd 
5 GiiUPBr St. London EC1A 4DE 01-248,4400 

Ihtwfn CaolUI .T 1920 20431 . .1153 
BremloDWdo* . - I 1018 1083 . 0 63 

Bmrtfi IM.GU IK .1 216.4 Z30.il.- ..055 


LEADERS AND LAGGARDS 

Parcmrage eturngns since Decwnber 31 1S87 Based on 
Thursday June 30 1088 


Ow rai a i T r*iw — 

* 0*1 W J III I I PhaaMMB ■ 


CMppbrg 8 Tran*nt . 


fUh,). 


* MM 

* 22-10 
+ 20JT 
4- 2082 
+ 1787 

* 17.28 
+ 1887 
+ 1889 
+ M82 
+ 12.75 

* M-78 

* 1X50 
-e 1X14 

* 1X24 

* 1282 
+ 1181 
+ 1188 
+ 118* 
a- 1188 

* 1X78 


•ISharal 


O2A0ea. 
Other Ore 


50026ms I 


Oder ht<6*6rt* MurinM - 


1X52 

1X25 

1X24 

X8S 

9-70 

XT8 

X4* 

T81 

7.1T 



RISES AND FALLS 


British Funds 

Corporations. Dam. and Foreign Bonds .. 

Industrials 

Financial and Props 

Oils 

Plantations 

Mines 

Others 

Totals 


On Friday 


On the week 

Rises 

Falls 

Same 

Rises 

Falls 

Same 

17 

89 

7 

158 

319 

88 

0 

29 

23 

32 

109 

123 

422 

296 

857 

1,877 

2,107 

3,863 

170 

120 

362 

759 

793 

1,692 

25 

36 

47 

113 

174 

253 

2 

1 

10 

8 

9 

48 

58 

29 

104 

194 

306 

455 

126 

47 

76 

473 

401 

382 

820 

M7 

1,486 

3,614 

4,218 

6,904 


BANK RETURN 


BANKING DEPARTMENT 


LIABILITIES 

Cao'iai 

Puoi'C Ootxm-ts . . . 

Bankers DetxnllS . . . . 

Rnervo jno other Accounts 


ASSETS 

Gorernmoni SOCurlUe* 

Ad v ancr ano outer Account* 

Preen, gas Equipment £ other Secs 

Noun 

Coin 


ISSUE DEPARTMENT 

LIABILITIES 

Nolo* in circulation . - . ■ ■ 

Notes m Banking Department 


ASSETS 

Government DeM 

Other Govern mont Securities 

Other Securities - - 


I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 

Tel: 01-328 7233/5699 Reuters Code: 1GIN, IGiO 


FT 30 

Jul. 1476/1485 -12 
Sep. 1480/1489 -24 


FTSE 100 

Jul. 1848/1858 -16 
Sep. 1853/1863 -25 


WALL STREET 
Jul. 2128/2140 - 
Sep. 2138/2150 -4 


Prices taken at 5pm and change is from previous close at 9pm 


CLASSIFIED ADVERTISEMENT RATES 


Appointments 

Commercial and Industrial Property 
flesidenjiai Property 
Business Opportunities 
Businesses For Sale/Wanted 
Personal 

Motor Cars, Travel 
Contracts. Tenders 


Per line 
(min. 3 lint 
E 

14.00 

12.00 
10.00 

14.00 
13-00 

10.00 
10.00 
1340 


single 
cof cm 

s) (min. 3 cm*) 
E 

47.00 

41.00 

34.00 

48.00 

44.00 

34.00 

34.00 

44.00 


PrwmJuro positions avaBaMe CIO par Single Column cm aaba (Mn 30 eme) 
AH prices eacdude VAT 
For farther <t aa/tt wrtto to; 

Ctaaalfled Advertisement Manager 
nnANCIAL TIMES, 10 CAMION STREET, LONDON EC4P4BY 


Ckrac 


Fffi bs*.- , w 


Brawn aipley & Co Ltd 0200)F 


Mratrwun. 56 
MnedP-fplHAcc S 
UFSmnl . 3b 
CMrWumEi lac i 
Con&Giocnl S'. 
EarapcUIK — Jk 

Earn eon Aec ...51. 


Excmat 


FIB 


cut 


home 


Nartbi 
Oricm . 

Hfantry . . - 

SmiUtrCaAcc . 
Small* CO* lac . 


8853 UV 

1503 1503 19*4 
1184 LIB 4 127J 
88.64 88.96 9334 
24 77 2531 2666 
1622 lb 72 17 35 
lb 42 16 42 17 57 
266 1 269 9 284 f 
1634 1634 1731 
22.10 Z2 10* 23 50 
74 54 74 54 84 JO 
46 94 96 56 1024 
2553 2553 27 06 -0*0 00 

48 44 48 44*51 13 "0 nr 
10Z 03 1035*106 7 -030§ 

66 53 6655*7054 -S 
2883 2883* 3UB -040k 
183.1 1831 144 1I-04M 



Brycaert Unit Tst Mgmt Ltd U400IF 
HcPWihw. PorutunSa W1HQJR 01-435,6382 
tnconw GrawlB lUMO 1640 17481 .1458 

Bocfcmastar Mangmt Co Ltd Q200M 

Thf Stuck Exdnagi;. Lb4danEC2P2JT 01-588^868 

60 32 6175 6552' 

60 32 61 75 65 52 
6104 63 02 6636 
4 1 81 63 76 67 65 


Energm* Gwth 
(Acan Uiitu , 
FtiMmAKiTu 
(Accum IfthUJ.. 
Gtaerillac 
Wean Uutui 


(Accra Unit*) ... 
iBUriiitKaal 
(Acam llaiUI • .... 
SnuUmCst 
(Accum Unlu) .. 


•0*1 2 00 
•on 200 
-0 1 200 
hOU ZOO 
'-0 3 9.00 
-13 7 3 00 
♦10 5 00 
14 500 
•0 8 200 
41 0 200 
•03 1 BS 
,-04 185 
[•015 H 00 


_ . 4C0S 467 7 
1353 1397 1482 
254 8 263 1 279 2 
1073 1073 1135 
1451 1451 1534 
9260 9260 9790 
. 1006 1006 1064 

bn Portfolio ... . 21)1 48.60 4860 5015 

Barrage Unit Tst Mangnrt Ltd (090SIF 
117 Fncfcaitb Si, Luaden EC3M 5AL 01380,7216 
SO DWGIII4 FI TS 1U8 5138 5216ML14I139 

CCL Unit Trasts Ud a03Q)H , , 

Uh General Tw F . 5)46 43 47 55 50 861-02*^.62 
Global Tn F . 938 76 38.76 41 4ai-0Aii51 

RfcarapTsF. 5 1? 44.88 5136 94 64I-022E61 

□BC Unit Tst Muagen pie aOOOIH 

[OUtmQr Cottons Umc Lon. SEl ZQL 012346000 
Growth Fd Acc ...049.44 101.2 106 81-411288 

CS Fund Mangers UmHed UOO0M 


125 High Holbora, L 

CS America 

CS rnumlUMII ■■ 

CSJUii 

CS POfCoUa he f 


r .iWClVbPV Q-M21MB 
f£OJl 50 70 53 94 4M3D.93 
150 31 50 40 53 b2 "0.75 212 
11117 111.7 118 8 -2.6 1 42 
16124 6140* 65321-010 3 06 


Canada Life Unit Tst Mgn Ltd U200)F 


2-6 HKP Si Pali 0; E 
Cm Gar Dm 
DoCoiAcum .. 

Do i we Din ... 
DdlK Acusn 
cm&Fudm .. . 


. Hera 
1226 1276 1343 
1494 2075 2185 
8647 4030 4505 
U4.B 198-2 208 6 
37 14 3736 3433 


-658,4002 Cumui 


Cannon Fund Mon gen Ltd (07001H 

I Olympic Ur Jr, WemWey. HA9 OKS 

01-9028876 Death* O0OO3J2621 

Growth ‘ 3228 34 34 3653 

Income ■ 4080 43*3 46 20 

Fjr&rtf ! 2932 2956 3147 

North Aratriciit4 ! 78 73 28 76 3060 

Glihii 6 45 Z7 4554 4850 

EuDSeM . .. . . ! 4030 40 50 43.09 

Jipu* ! 8556 85 87 4135 

InUCuneKyBd ....! 45.70 45 70 48,13 '...,. .. 
Strategic Ona. . ..950 24 50 81 54.051-953(139 

James Capei Unit Tst Migt Lid CL535)F 
PO Box 552. 77 Lank* Will, London EC2H IDE 

01-588.0998 


hdB7 280 
-UM 450 
IQ) 830 
•010 0 68 
-OZO 5.71 
MU* 124 
-261 1 01 
300 


WeUnMdey 

June 29 1988 

tnerawn (+■) or 
decrees* H 
lor wrtcb 

E 

14.553.000 

77.084.608 

1.2*8.951.868 

Z622.53g.Dll 

C 

+ 1,073240 

+ 154.729.527 

573.523.583 

3.964. 128.487 

417.720.816 

57SJ3X07D 

709.351,830 

2,671.941.771 

7.350.418 

345.398 

36.059.374 

- 153.194.720 
214.519.786 

- 3OTS.164 

21.78? 

3.964.128.487 

417.720,816 



14.012.64X502 
7.35a* 18 

(■ 113OTS.154 

1625.154 

i4OTD.ooa.aaa 

♦ 110.00X000 

11.01X100 

7.578 .439.086 
M3X545J14 

B1.91BZ33 
+ 191^ 1X233 

14OTO.OOO.OOO 

+ 110.000.000 


.... 56 400 4 404 3 4314 *04 114 
SpSIU. i 50 M 5035 53 73 -017 3.02 
Fer East SoSlB - .1 5150 5161 55 08 4)08 )b5 
Gala & General . 6 54 81 5S 47 59 14-1010 85 

Mcsrar ..5U 3466 350 6 374 1 -23 5 00 

Inti Spec SIB - . 6 49 40 49 64 53 03-007 193 

Nth American. _ 5'J 2366 ZS8 0 253.4 . .. 1164 

Capital House Unit Tst Mgn (0905JH 

Cwhil Hoc*. Fniul Spare Edlefcafgh 
031-228447/ -il. 00 0600833561 

EmpenGwUUJ. S9 196 197 20.9 -0 1 245 

tacwAlledi .. 59 181 183 145-02 181 

mtnGwthUI .— 59 14 7 14 4 211 -01 1.04 

JWirGwtOlu.. .514 ZU 225 239 -0 2 0.00 

HU One Gath (2) 56 215 217 Z30-O11.79 

UK Growth MV. 5>t IBB 19J 203-010.13 

OmlneoJOarUnnU QOOO)F 
33 Kini WlllUra Strati EC4R9AS 01-2802 
C hxo UK J uric 29 , 3168.4 168 4 1691 
C Inca Acc June 29 36252 6252 6279 
CdurvlK Juie29 . 3 1235 1235 125 9 
c Pure Acc 29 ...3 130.2 1302 1326 

Chase Manhattan Fond Mgn Ltd 
PD Box 16. Colemja St. Loadoo EC3 01 
5&CSpecS(u . . T 65 0 68 81 

anpd RKiramm . .. 228* 241-0.1 - 

Do Accum. ... .1 23.7* 25 ll 

CHIcmp Unit Tst Mgn Ltd dDOOiF 

Admix 5 Bilim* Rd. HdUw. Bmtwood, too 
Eoqutricr 0277 227300 Dejlnn 627726 110 

WeniUthUl ..... d51 45 5163 S599T<039| 84 

UKCjplUl *48 45 44 74* 52.97 Uni 84 

UKDedrnd . ....948 24 4930*5145>' 

SV Mod* Ptalia 2 'il 104 7 107 3 110 ll- 
Aflitio Unit Tnai accouBtinp A Mngt 

20 Coptlun Anne. Lsadon EC2 

Enquiries & Dulloq 01-388 GOM 
BridpiAinGfninc. .[ 57 4 609| 

Da Accum . . 

BhdgrCwlM 

Da Accum - 

Bridge Exempt 

BriOse Income 
Lcolraamr . . . 

LcoAaam. . 

SKG IncGth Ft I pc 
SKG Inc Glh Rl Ac .. 

City Financial Sens & Inn lid 
20 CopthAll Axe**, Loodon EC2R 7PA 01 
BeduunlntCiB. . TT 204 5 2U4| 

SlgmeraJterti- „ .1 1817 19641 

Clerical Medical Unit Tst Mgn Ltd aUHDH 
fUnuw Plain. Bria* B52 OJH (0800)373393 

T 2037 20.78 Z1 42|. 

’44 2179 24 04 



Ammon Bwth....SV 
AtUcMngdGwth 5 VI 
Druon Growth ._. 5VJ 

Eipirir High Inc 3 

Do. Accum — .51 

Eransran Gwth — SU 

GIMLF^lmCurl 
GIM6 FnUmtnc. 9 
mcmittonil hK..5V 

Jxoan Growth S'. 

Pe u h y er Gwth 9 

Seecul SB.. ...5U 


5 02 25 48 2b B8 HI 02ll. 70 


57 19 5862*61 84 


5796 5939 6166M|.8«[4.77 


24 84 23 84 27 26 
4780 48.93 31 62 
3235 3141 34 03 
24 23 2424 25 43 
ZZ.B8 2336 24.64 
43.92 44.70**7 J6 
2864 29.43 3105 
35J9 3700 3904 


177 


•006 1 47 
[-1148 292 
-4J7 ', _ 
-025 902 
-016 358 
-LMOOO 


Commercial Union Tst Mgn (1690MI 

S Helen 1 ! lUpderPuh EC3P3MDfannqD -6069818 
CU UK & General *53 57 5337* 56 98 -0 02 268 
Os Accum ... _ .. S55BI 5581*5937 40)268 

CU hKMDC 35536 55JU5889 -oft, 3cfi 

DaAcami 998 09 58.09* 61 79 -Q07 3 6fl 

CU WwMeSpSB ..345.01 45.01**8 U -018 0 64 
Do Accum . .. 345 65 4565*48 82 -4M06* 

CU Gamma 936 23 3623 38 54 4181.02 

Do Accum 93639 3639 38 71 4 17 L(B 

CU Far East. Glh. 5U6444 6486 6900-002 000 
CU American Glh .5V 55 82 55 82 59 38 416 1 71 
CU EnrooeiD GUI 5V 5461 5461 580*457 )94 
CU WwidiDd ... 5V *8-18 48 43 5125 42) 530 
CD Glh & F id H 5V 47.51 4751 50 Ob 412 B 28 
CUPneau lit* Port, d 47.57 4757 50 44 40)131 
CU Prof Im Port . . *50 65 5102 54 28 417 1.2* 
CU Prog ft* P*t -..9 4920 4935 5251 W) 0911.99 

Confeder a tion Funds Mngt Lid Q2001F 
LptAP war. snentge Here SUZNN 04387*4050 
Growth Fund. .. 5 U 31 99 3240*3*65 425 *3 
Hrqn Income. - 5V 2401 2* 16 25 70 420 83 

Japaa 5UZ2 74 21 74 24 19 461 06 

Property Shares.. 5'J 24 09 24.62 261*421 17 
Smaller Co 1 ! JVI2122 21*0 23 42 418 34 
Canadlm Erampt . 34938 50 5b 5112 4 OB 23 
Eonoean Exempt ...3 40 1 415 417 . 31 

PjciKcEaemm .. .348 88 44 86 51 40 -LDO 12 
USExmpl .... 34095 4159 4287(427 35 

Consistent Unit Tst Mngt Co Ltd 

20 Copthall Aieona, London EC2R7PA 015886064 
CansBWfflUT - I 24 1 25 6l7TT^- 

Camhill Unit Trust Mngn Ud a000>S 
PO Box 136 BectoXun. Kent BR3 4X1 0 -658.9611 
UK Emily Inc F . §[54 96 55 71 5*26 
UK Loailr Acc P. . ..357 05 5783 blbZ 
InunutlOAAl I k F . 95*95 5537 5890 
lauttiaiiaulOccF 355 61 56 03 59 60 
Property Sh Me F .^37 17 3801 40*3 


as 

4 20 
[428 

. . _ . - . J-OJr 

Prapcre Sh Aa F _ d 37 88 38 73 41.20(4*0 
Gilt *FuedlntF.„|4620 45 82 4874—- 
HlqbMcanuF 9 47.07 49 76 5L02I 

Crown Unit Tst Services Ltd (UOOW 


CrenHlMW. Wohipql 
Araarkan SU 

CanaaianGwtX . 5U 
Epiepeu .. .. 5 V 

Grawth . . _ . 5U 
High income . 5 V 
Inu Technalpgr- 5V 


CU211XW 
1IMD 109.2 1163 
2139 2138 23 02 
93 69 94 41 100 7 
261 3 264 8 281* 
3112 316 3* 337 4, 
105.6 107* Ll* b 




In Trad Fd. - 3U2624 25 7B 28 56 


*2 lp 10 
- -^0 7 
07 


4J.7L57 

Crusader Unit Tst Mgn Ltd (10001H 
Be-gate Surrej. RH28BL .0073 

423 190 
4 05 5-20 
430 1 70 
432 4 BO 
406 290 
4(B 2.90 


iBipruatranai Inc 
Nix AraencarGih 
PatilK Growth . . 
UK Growth Aa .. 
UK Growth Ola _ 
UK Income 


Eitraeix Growth « 95240 52*0 5619 

EmSSKSitSA 93B 80 36 BO 4169 

947 22 47 22 50 33 

*44 41 44 91 47 90 

957 79 57 79 61 65 

64 20 69 20 75 01 

66 85 66 B5 72*7 


59-21 59.21 63 4614 201 


5 -BO 


DarHagtou Unit Tst Mngt Ltd U200M1 
9ThrCrsan,Pt>mMhPU3AB 03^2633873 

Total Pert mace . S 721 724 76flir._& t* 

Dimeadotal Tst Mangmt Ltd (1200) 

1 AlamariiSt. London V« IX SHF 01-4995733 

Japan Small Co's _..D037 OKB70 1057 ol f - 

UK Small Cat - 5286 012860 1361.01 UJ6 

Discretionary Unit Fund Mngrs UOOOIH 
5-9 S«n St, Ln*w EOM 2PS 01-377JT 

DM Inc JULY 1. . |14S 3 152 8 lOaal-lbp 
Do Accum JuLV 1... 1272 0 286 1 3012U31C 
Dnunmoud Fond Mangt Ltd 
20 Copthall An. London. ECZ R7PA 
Glen Cap Fd Inc . ..7J4Z67 44 71 47 56 


Glen Can FO Acc 

Gin lac Fund he 
Gin Inc Food Acc , . 


76 37 BO 04 85 15 
84 0* 88 5 885 

U&7 17S8 187 0 





4 BMnUrCreem. Edhitarq* 
Aaencany 961 46 

CUUI . S " 

Canrenl**. . .. 5V1 
EuraFuoa 
Growth & Inc . 

H i*i Ora. .. 

Inurnauaajl 


Pacific . - 5K,i 
Saillr JipC« . .. 

Tow 


03 544 1336 
„„ - 61*6 6530 420 133 
91322 1326 Ml -IB 1.42 
S 24 22 24 70X2633 427 750 
924 27 2437 25 72 422 1 17 
183 B 183 S 1952 46 S 84 
1*8 7 1509 160J 4.1 4 94 
207 4 207 4 2203 4 5 L02 
2353 2353 £3 00 - - 

2530 25.30 2658 44 - 

45 ID 45 U 4782 43S - 

193 8 1938 205.5 -2.7 - 


Eagle Star Unit Mngn lid 02 DOTH 
Bath Road. Chritrwam G153 7L0 0242 2 


UK Balanced Me 
UK Balanced Acc ..... 
UK Growui Acc .. 
UKHitfllKfnc.. . 
Nth Amenta Acc— . 
Fjr&uteraAce.... 
EonnumAcc . . . 
UPGiH&FlIra . 
UK GUI & FI Acc 
t* I Spec Sits Acc .. 


82 62 fla.Ua B928H) B2 
87.05 88 65* 94.06 

123 9 127.0*134 7. 

9314 956MI0LS , 

64 24 65 04* 6938 418 
11* 7 1153*1230 ~ " 
714* 7137 7634 

55 *8 55 48* 5833 ^ _ 

64 4} 6*43*67 73 47B&.6B 
39 03 99 0 3 4L63M33D60 






Eicon Ltd a«HHF 

Ewitable Units Admin Ltd 
Walton 5L. Ajhshurr. ISxmj. HP2L70N 0296*3)400 

~ ,S?1 

52.4 558 

988 Ufi-2 
57.7 614 

58.9 62 7 

94* 100 5 
ID 1-2 107.7 . ^ 

872 92. b( IDbLOS 

Equity & Law Unit Tst Mngn 02007H 

saasifi spsr 

UK Growth Ik SV 1463 1478 1573' 

H Infer IK Acc 3 V 3295 333.4 354.7 
HupwrlnclK.. SV24B9ZSI-8 267.9 
GiilWFidMacc 5 V 110 b 110.6 116 3 
GUU(F«d Inline. SV BZ.8 828 87 0 

UuTiirxwICi Am 3 1 - i?3 6 127 1 1353 
Far East Acc. . .5 V 2013 2826 215 b 
EraweAcc . ...SV 1352 1358 1445 


cttte-pK K5’.“ , K 


Far Easara . .. 
OH & Fallnt . 
High Income . - 
tall Growth 
Norm Aratrtcoa 
Pelican 

WbS'fre. 


J 1.73 
U) 3J3 
(I) 730 
U> 456 
U Li? 

nts 

J 235 


Guild Miiragement Ltd 

Guluaess MibH Unit Tit Mgn Ltd QMQSF 
P0BiB442.325lNUn4t-Kya.EC3 0M239333 
Euraetpa Growth. _T9 XDO 4626 4904 -03)080 

Pacific Browth S40 7B 4X68**433 -OBibSO 

Global Crtxrth 94237 4238*4486 M37U 80 

00880321*0 34200 -S.&E27 
99032 9i D9 100 10 *g«14 


Gncnl - . . . SV 

um Eicell Acc SV 
Bril Fmhnrit Acc 5V 


259 8 26X2 279 0! 
4057 4LD1 435 
49J 496 52 B 


Brit FndaiUt lira _ 5 Vi *9 2 496 5281 

Enter Fmd Managers lid Q4001F 



berth Anraricj.. ~ . 91O8.4O10B *0 11530i-4aW 62 • 
7erapliBirSmCc* @04623299 266.90) -08D36 
TywwIc&irUSai ... ab*9^1 15L *2*163 53) -1XR71 
SmMHIpK.lUi 708)800 m60|-03p41 
SKVbwra US Gwth .3T5276 5276 5* 9Sl <03(10.91 
Hatnbro Generali Fund Mgn Ud OOMSfl 
Ada In. 5 Bd, Hutnra. D r int w o gd. Extra 


gSjSBSpS 

London & Manchester (Tst MgmU Ltd 
Q40WH 

mnladePara; ZttorEXS IDS .-ArTO 

ii* , ....513063 30 99 3290 1 O B 

b 3ST “ . .r l49 0S *935*52601-4 301 3 5 
Sum 45.91 40 74 1-0*1 57 


j«526 

M*SgFna 


3831 SH**i 

So? 35.76 37.96 l-oSt 20 


Tn of m* Trans 
MAG Smw tt l ra lytal 


urar rmo Managers lu iim wir uu u ujjsj 

23C4lh«*liraid.CraKrEXllHB 0592(171*4 & 6 1299 137 

Fdflf InvTxts . H1S«G BM Z036|-91bROO 57 76 5856*621 

High Income .. .504687 48.05 51.12MUROO 6586 65 flb 703 


FMS Investment Mngmt Ltd (09051F 


31San5trtn. 
MLS Inc P 1 fell 


rfDXM 

MLS Inc P'fciio . 56(7850 785a*BX5lT"«5l|b 14 
M15GwthPfalia_5U72U 7260 74 46 U>B&ll99 
FS Investment Managers Ud L1200TH 


film 


o*: 


79 23 79 23 301-029 


-3323132 


-029f 13 


•028 


-0 031 55 


07 


Da (Accum I 633982398 2552 

European Gwth. ...61639 1639 17.44 

De (Accum) 6 1647 16.47 1753 

FSBoloncMGin 6 6680 6680 70 O 

Da •Accum) . < 68 12 6812 7247 

Hlpaer Yield * 27.91 2B8M30 09 

Oo lAccum) . .... 6 29.98 3037 3231 

FSbmbeGmth . . I *8 10 4933* 5237 
Do (Accum)... ....( 561* 57.45 6112 

Service Co's 1 6730 6730 7160 

DoUcaun) . . 616891 6891 7331 

FlMity Investment Sens Ud (1200 )F 
Rtirr wait. ToMKldge TR9 1DY 

CaIHrer Deallnqx flntot: 

WNN CUewtx 0800 414161 

28 44 28 *4 5038 -4 JAp35 
5234 5234 5537 ■ ' ’ 

23 63 23 65 2730 
23 98 23.98 2550 
2128 2128 22.68 
57*7 5767 6137 

*132 «L32 4*32 

39 82 39.82 4222 "1U| 
2938 29.28*2955 • _ 

22.64 22 79* 24 38 

114.0 114.0*1223 ' 

103 1 103 9 111.5-090|*.73 
» 12 2512 2633 •" “ 

73 49 73 49 78 15 
UX8 1628 1731 

1295 12)5 137.9 , „ 

25.85 2585 2756 4 14b 05 
2926 2936 3138- 

413 4130 «39i 

264.1 864 1 2833 
Foreign & Colonial Unit Mngmt 0200>F 

01-6234680 

. B®* 

1-onB.oo 
-q cab 47 

-P Pip 98 

-0 7B.75 


ilzT 5V 

Amtr Eq Ik (d .... 5 V 
AavrSPecRsUi -SV 

Antra I ia lei SV 

EaHfraOspx 5 V 

Ehrapran income 5V 

EoropranU SV 

FinwUmU 5V 
Far East Me (U~ ~ 

Gdl & Fid hit U) 

Clebit OxwEriHe _ 5Vj 
Growth 4 Inc UJ. 5 VI 
Income Plot U)._ 5W 


MoneyduHoer — 5w 

RrcoriOT SU 

5authE Auaul .5U 
Special Sits CO ....5U 


k)38l 07 


*057 113 

H)-M 
Lora im 
1*018(26 
•on TOO 
Hue 151 
349 
,-0 05 999 
-0 22 h 44 
«l » 1 73 
-090 r — 
4)13 I 
-1 65 TOO 
-22S TOO 
*200 D 46 

*ow: .. 

-002 236 
*014 DBS 
«4 OS 0.73 


I Laurence PcantMT Hill, EC4H DBA 0] 

EurooMriK 9M3* 6*34 6X81 

Fir LABiril —98830 8830 9*42, 


FuwxCiiH . — 
FlodMunSl . — . 

WJ Technology 

Natan I Rex 

O iraxwe . . .. 

UK Growth 

UKhwrane.. . — S 


46*5 46.45 49 6B 
5)34 5324*56 46 
104 1 10*6 L1L91 _ 

59 54 6014*b432Uuk> 
6151 61 51*65.781-462 _ 
67 81 68.76 73541*0 2C2D 
91 49 9222 4863 


US Ma|ar Cat 3*8.92 48 92 5232 

US Smaller Cd 1 *.... 562.62 62.62 66.97 
Framllngton Group CLOflOm 
3LoadaaWa)l BUULECZM SHQ 
AiwSmlG Cox* . .. $181 5 1833 

(Acaan Unlu)* 

Amerraimnd 

(Accran Unlisl . — . 

Capital Tn 

(Accum Umo) . .. 

Convertible 4 Gilt 


WIB7M39 
ml82lo 67 
l*L29Hb6 


200 8 221«{*34 


214 7 217 6 229 6 
2723 277 8 2931 
337 6 344.4 363 4 

, 102 9 104 9* UO 7 

Meant Units) 3 1*74 1503*1383 

European ! 5766 57 66* 60.85 

(Accum Units) ! 5814 58 14*bl3b 

Extra Income ! 2389 2457 2S9J 

Meant Until) ! 269.0 276.7* 292 0 

F, uncut . ... .'4*12 4402 4636 
lAcaralMts) . 5 4452 4452 46 98 
Meant X Growth.. ! 1624 1668 1760 
(Accum Units).. .J 181.7 186 6 1969 

MU Growth ! 152.0 1520 160 4, 

Maun Units) 3 168.7 168 7 1780) 

JJDan&Gen .. . ! 1218 121.8 1285 

lAaamUims) ...„.! 123 0 123.0 129 8 


PEP f . 
PEP 88 


*33 - 

,*58120 
-7 1 120 
*03 5.95 
-D 4 3.95 
M29L17 
H) 29 117 
,*05 453 
H>5 (53 
-0 6 102 
*006 102 
.0.1 *03 
*01 >03 
*-12 - 
-12 - 
-07 - 

-0.7 - 

^ , ,*02 4 09 

gb365 6365 WO) 2*8 
5365 55.31 58371-0 M 214 


1*05 129 
,-0.7 L29 
k B 249 
r08Z&49 


necaicrx S 186.4 186.4 196 7 

Meant units) 5205 6 2056 2170 

Small* Co's §54.79 55 94 59 03 

(Accum Unlu). JS505 56 20 59 31 

■Farniertr AioeHeu and Central Term 
Robert Fraser Tst Mngt Ltd 
29 Albemarle St, Loodon W1 01-4933211 

Growth Tst 3(1501 1501 159.61. U.47 

Friends Provident Unit Trash 
Cauie SueeL Saidiwr. Wilts. 


Deal hn 0722411411 
FPEoritrOln. .. 

DaAcsxn 

FPEuroGth Dot - . 

DoAcant 

FP Fixed iro. Din.... 

DoAccum 

FP Inti Glh Dm. .. . 

Do Acorn . ...... 

FP Nth Amor out 

DoOcam . . - - 

FPP* Bairn D(R_ 

DoAmm. . 

SlnMPieM 

DaAaum .. ..... 

5cwnHip Inc Dm . . 

DoAcant 

N Ara Stwdsko DM - 

DoAcant 

G. & A. Trait UOOOHF 

2S7. ll "^.^S?ri454- 153^-0^ 
GT Unit Managers Ud 0200)11 
Btk Floor, 8 DeiPPShiie So, London EC2M 4YJ 
01-283 2575 . Dm 1 1 >4 01-626.9431 

Capual One) 5Vf 

Capital (ACC) . . .. f V 


AdnlA-0722 *13622 
2375*2517 
4133 -080 
57 0 60 4 

57. D 60.4 
114 J* 121 4 
1498 159.1 
54 8* 58.1 
552 585 

1182 125.4 
120 2 1275 
184 1 1953 
1843 1955 
239 8* 2543 
2526 267.7 
593* 628 
601 637 

54 1 573 

94 J. 573 


267 
10 267 
U> 118 
111 138 
UJ 734 
(d 734 
<d 055 
<d 155 
<d 124 
Id 12* 
(d 0.00 

(z) 100 

(d L43 
la L4J 
(d 3.49 
<d 3.49 
Id 080 

id kin 


moouriMuaVo SSBo 

190 6014160 205 00 "0 50C49 


lnenumual. 5V 

US 3 General .... 3V 

AiurrSpvcSits SV 

JaoM&Gracni..5V 
Far East 5 Gen... 5 V 
Cirooeas. .. . .SV 

German 5V 

In) income .. . ,5V 

WwiOc Spec Sts. 5V 
UKSpccSits . 5V 
GhdBl Prop Sec Ac . SV 
Ocbal Prop Sec lac. SU 


*0 BO 1.99 
160 1016010 17130 -010 0 50 
\03SJ 4557 *8 74 *077 198 
6063 6063 6*85-942 050 
MB 00 301 IK) 322 60 -280 MO 
7012170 13020 -120 050 

60 30 bQ 2*6 70 -220 0 10 


*aia 4822*51 58 • 

6014 60 14*64 J3 *021 (279 
53 05 53 09 56.74 -OOID 00 
45 OS 4557 48.74 -035032 
45 05 4957 48.74 -0351252 
Gartmare Food Managers 0200)H 
Garuuora House. 16-18 Mnnment. Sural 
London EC38 BAJ 01-6231212 

Dealinpi only 01-236 3885 

Ineestnr Swilces. FroepboM 0800-289 336 . 
UK Growth Traxtx . 

British (Actsra) ..... 971.74 7174 76(0 -4 Mb 20 

Do (DM) 960 83 60.83 64 78 -0420^ 

UKGU._424.B5 2490 2630 -021 


llraradExanpl.— 2V|Z7184Z7184 282.71 H)5l(236 
Practical ImUad . 966.93 66 93 71*41*74 




60.12 60.97 6539 
3059 3080 3303 
3181 3221 3455 ___ 
10113102J6 109 78 -082E 
.92389 2389*2932 ‘ " 

CmBadlj^um.‘.360 44 6137*66 CQ 



Frontier 

Glahli 

Global f DM) 

Glosil tac & Gth ... 

GaMSharo — 

MtlSeiOppl 

on a Energy : 

vrwMt Recmeey ..... 


American -- 

AhWTtcarSri Dppl . 
Australian 


EnroSel Opts 

Far East 

Hodpcd America* . 

Hang Kong 

Japan 

Japan Sri OptH — . 

PacHIc Growth .. .. 


2951 2951 2723 ■■ MB 
|».97159.97 170 76 riUD T« 
17215172 161.96 •05. O-W 
■38 7L58 76.41 -049 3 J9 
16.02 lb 02 17 10 OX 1.69 
ME. 0711207*114 63 <06) LOO 
37 *557 48*4 <0*4 209 
144 88.44ri94.40M6GU.D0 


66 89 6X20* 72.99 
2833 2833 30.17 
17 06 17.06 1821 
4575 4575 4907, 
56.78 56 78 6018 
1284212842 137 OB, 
3172 32 OB 34.41 
32-25 3229 34 42, 
037*134 Lb 
..... .114 7563 
ilsqj5 


m u . , 

" 53.55* 53.9bM.4b 


S 3 102.0 1042 
0 10X9 104.0 
100 6 10 UL 1032 

S O 99.0 100.0 
8 I02S 104 2 
U14 102.2 10*3 
1053 106 7 10X9 
96 0 90.0 I00.D 
103.9 103 9 1095 
9X7 98 7 994 

99 0 99.0 100.0 


Dumraril Trust Mngmt Ltd (1030JF 
54StJanes'tSL LcndaaSWLA 1JT 0 -4996383 
Ohmtnil Dutch GUi ‘ 47 65 *7.65 50 69 -OSTBCOSn 
GMB6VI IxUGtn — ! 3121 34 IS 36 32 H77n|31A» 
D*ne"h MeavnCtb 14077 *077 *337 -0 Zll* 7BS 
fiyrawU Sm a Ew Gth ! 3297 32.57 3(65 01)12281 
DwnillroKGihl ■ 37 U 37 11 39 48 -00)17 214 
D*xtsii FnrohGth . 5 V 32 79 32.79 34 88 J4 
oxaeocSmvGu^sviatrramra 34 12 -odIzjw 
O man UK Cut. 5VIO IS «98 47 42HU8l043Z 
Dtunenil Unit Tit Mgmt Ud a030)F 
54 51 James St. LuodM SW1A UT , 0 -4996383 

DnM Bripwrauh . 56)83. 04 8*90*9040 ... 63* 

DBnmflG(ra*'aA-5U73J9 7539 BO 20 fl.97 

DwrapHiiuumGIh 5U74J7 73 20*80 00... [lift 
OraraiSpiriBGa.. 5U1019 103 5 110 2 . .. 1181 
DwxrolldcSutn* ■* 1027 105 ( 1107 ...19.04 

Dsmedia Unit Tst Mngn Ltd C1430)F 
25 Barahue TemceEiMxuvh 03 -3152500 

Bril Ui Gwth . .7! 16*1 169 4 1802 -0 20T«i 
EaraaMhOwU* .< 124 B USD 133 0 -05 S SI 

Fit East (d - - ! 263 5 263 9 280 7 -Zjbos 

onw . . . ,.! 1210 1224 1302 -03B 12 
)SmllrCo<d .. 5 2112 2115 22SO-4.OU0O 
I Aroer laJ* - _ .! 108 5 1095 116 5 -0 0045 
Eumpt. 3187 74 WOO 9274-126097 

For EBC Im we Dranerll Trust Mngt 

EFM Unit Tst Mngrs Ltd (1400W 



Managed EoBilyvF...' 

Long Teen Bd V F.. .. 

MedTerro OxtVF _ . 

Carol owsfF 

UK Equity VF .. - 
uKEmugLeonegr- 

AmaicativF 

Japan i General vF.. 

E u ropean V F . . _ . 

ImJea Ll riied Gift yF 
Fixed lateral vF 

Gterfrtan UsH Tst Mngn Ltd 

laaidPaib Lane, LondopWlV 3LH 01 

Private Portfolio . I 296 3 2*2-3] 

Im Opportunities I 1091 1263] 

Higher MM I 103 B 109 il 

Global Asset Management Q2MW 
GAM Steeling Management Ud 
12 5t Jams 1 Place. London 5W1 01 

GAM £ & Iml tnc . .. 3260 1 2668*275.0 

GAM UK^lS.:..iuii Si fgl 
GAM UK Spec Air . 2117 9 124 2 1280, 

GAM NtnAiaerlK .flloa 1153 1189 
GAM HU Aner Acc. 1120 7 12 6 1295 
GAM Far East Inc.. 

GAM Fat Cast •*« - . 

tAMPiaWx*elK.2lS44 15*0*16081 
GAM Fi a Wwde«a:_. 3196.0 157 6 1625 
GAM PnOi UK Ik ..a 183 7 189 7* 193 6 1 
CAM P( Ol UK Acc 31063 1914 198*1 
Govett (Jrim) Unit Mgmt Ud aOOOF 
SbacBe iDo H guse. 4 Battle Bridge Lane. London SB 
01-378 7979 _ OxaiUg 01-5880526 

American Gwth 36206 6260 6660 -0(30.05 

Americ*iMeoae._aU31 63 94 67 &0H)43M67 
Cold & MUHh — SOT 78 50.65 5389 -OUb.99 

InU Growth 99L09 9152*9737 *0311107 

JaomGwtb* 965 U 6511 *926 -0811 - 

Exippexn Gwth S*7.73 OB 09 51.16 *01*0.14 

Pncriicinct 9886* 88.79 94 46 -015699 

UK Sore Opm H14X62 1(8 62 156.30 -4MU.4Q 

ncffirSnuraa— 947 J7 47 86 SOW *030)0 41 
UKPro9ashttaC-.Sn.90 71 9X476 48 -OUta 2V 

Gl British Ca-S 938 (a 3X02*40 44 -0*1333 

UKSaall Co' 1 9362* 3772 40J3MmlU0 

Granville Unit Tit Morant Ltd Q700)F 
8 Lord LUX. London EC3BD I 01-6211212 

Capital ... .9 6X9 70.9 75Jl_.-.gjl 

Small CO- 5 5Vl 668 7X6 7921 Ob 

Grcstnm IMt Tst Maps Q00D1F 
1 HouadwcH PI. Soudan mm 509 1NY 0703233000 
EinpcM Gwth — SSef 19a 19.24 20 53 *807063 
1432 144 1 1533 -UOfl-OO 
1773 1795*1920 -0.9M.H5 
2191 2202 2336 -« MM 35 
2158 21 72 23 23 "03*1085 

w (6 a*a abhaMoiboo 
Grofnnd Managers Limited O280JH 
Pi*ras Ball 8(9 ArathiFrian. EC2N 2AE 0-5- 
Crofww Arrwrtcan ... aBJ J6 aBjj 9277 -01 
Grohna Australian.. 9 64 58 65.93 69 40 
Grotima Brit tac...9Vl 47.01 47 35 50 Jt 

Grot La* Eraxir 3112.9 11(5 ixi « 

Grofnnd EarapHa ... 5100.9 1027 1081 

GrofunOGIIt IM43 69 47 71 62 ■ 

GroTuna Japan . .—9U63 1382 lASjU) 
Guardian Rayal Gx Unit Mgrs Ltd Carl 
O2D0IH 

Royal [.gn*i Lnadgi EC3V 3L5 0 *688990: 

Enwml 3346 4 2500*364 5 *27 1.16 

Ei hi Find 3 1156 1163 120 8 -0J 934 

GromhEraity ....... 92418 247 3d 261.9 -*0.9 239 

GM4DII . - .. 3Vi 319 9 32X2 33BJ) -0.7 295 
Mh America**. — 3128 7 1320 138 6 -i« L04 

Pndfic V -.926X6 271 9 287 7 -20 TOO 

PrapSKms -93793 3833 4056 Odt* 

Smal l Co . _ -32798 2902 307 0 *08 1 169 

SHE Utatirasl Mew 1 861 2365685 

IncnocTmi . . 99300 9630*101 TO ...-Rb8 
iRUraatUul* 91122 11350 12040 -Hljlojh 


CM* Gwth SV 

Income _....5V 

tail Income SV 

WhAmerGwth.-.SV 
UK Growth. ....5Vl 



ProraxtrShar* 4*8559 8739 92311-031, 

76137 61.47 6USLS1)M*2 

Hambras Bank Unit Tst Mgn Ltd dOMM 
“ ^42 

4605 46.95 OT B2M12 198 
103.7 KD7* 1103 *030 532 
8*46 8*66 B953MU TOO 
8234 8325 5X33 (-a® 5 76 

_ ~<33 □ 7D 

Jl 001 

6234 LOM 1.99 

___ 65 86 7X26M46L98 
76 06 7636 SlAbJ-UI 0.90 
» M »34 3751W21 T93 
3934 3934 4U6MU6IL0S 
Hendesoa Unit Tst Mngmt Ltd 

£S&!&7l£5r SSSJ&I 


namraridB 5V 

Special 5hs 5V 

(Acaro Units) 5 V 

Ntc orex 5V 

Citaul Growth-.. 5 V 
UenmUnrar -JV 
tocsroc&AB*u_5V 

Fhandil 5M 

m^brawFlril 
Income* Girth 5 V 

(Ann Unto) SV 

Hlslitaeamr 5V 

Extra M aine 5V 

5maHerCaxDh — 3V 

PrefAQH 5V 

Hit Trot SV 

Ftaedlnteren 5U 




CPOTWeedCrnitt' 



Extra VhHd 

(AcctaBIMRfl- ... 
FarEAstem.. — ■ 

[Accum Ortliri 

FUnd of Un; Tits. - 
Cdccaf* Unfa) . — 



3752 

18AJ . .. 

26X3 259.4 

1426 1573 -07S.no 
U33 68.44 -0X5 (0 
7536 8097 roObiO 
129 ( 3396 -X7UJ2 
17a 6* 108 5l~0 5Q«7 

Ua 7* 196.4) b36 

3712*40X4-4)2)56 
244 2 264 9-ri)5 42Z 
3346*2549 <03 186 
1728 1898 -FLO *34 
5351*63.92 -818 4 14 
Jib* 4435 *8B 7*7 
53 67 57 99 (-0111427 


BranfthrVrarM- 54 

GftMl Health 5V 

GtakaUbcACwth. SV 
Oobal Nesporoes-SV 
Global Tech 5 V 

GoM 5V 

t me rnHoanl SV 

VHrisw*eUa6-M 

_. SV 

SV 

EmSradlCcdli)-.SV 

Eraooranhn W_5V 

Hemp Kong _5V 

Japan Troa 5V 

JraaeScBUSta-SV 
Pacific Smllr Cos. SV 

“ ...v&irui-sv 

iafthtErat.5V 
hAmerlri. _5V 

AmerSaathrCd-SV 
ytil — SV) 


£■.64 50.94 
8X37 89.73 
W22 65.69 
7235 7870 
1316*120 2 
3274 3538 
1552 166i2 
4833 52453- 


H>4 Uh 
MU) - 
kjj 4.78 
<02 195 
4am 5.03 
H*2 L39 


55ff 


76 16 8137 W77 ) 95 
4149 4438 «« *35 
5736 6135 "099 233 
187.6 mil -2.7 - 

1MB 2015 -25 - 

2J34 9355 *95 )48 
3727 39.75 HUS 157 
3756 4035 -0)5 221 
023 1314 --L6 )60 
dm 46.85 >035 ) 00 
9679* 154.81 *121020 




1636*17251-12 
1793 J871K 
10*5 1088 
nu 195* 

84 JB B7.9D 
759 79.4 

18X9 1953 


W*i Inane . — 2*il 

Smaller Ok Zlg 

EraeraraO 2V 

Japan . Zb 

America* ia) 3k 

Global Tech L 

Pacific Exomt 2Vl 

Hoagon Services Ltd 
28 western RC Ranted RWl 312 

Canada Gwts J 625 673)— ..I 

CdDtnxJI Food I IIM ( 1073 E 

•Dealtag (tax Wednesday 
HtgbdiffM Unit Tst Mngmt Ltd 

65. HlgkSL Lp 



Hill Samuel Untt Tst Mgn (z) 0200W 
NLA Tow Adfisoadr Road ~ 

tb) British 5)6233 

(biCariul - 

(9) Dollar 9 

SlTEf/L-iii 

(W Ftaanclal 4 

DdCm&Fxdknkx: _ , 

lb)Ni«nvi*d 5V 

(Wtacome. 5U 

triiawaaimo.. 5V 
iglJapHiTKhf. 5vJ 
rtpNmNaauicaP . 

io) Portfolio • 

if) Security 

IhlSmaHerCOt 


Uri Special 
WISSbo 8 i 


SIO— .81255 


BnUvOaV 5U 


115 2 1152 12X2 

U7 2 mi izo5| 
1(2.7 1432 1511 
436.4 4)X3 468.71 
2802 2819 29 28 
8437 84.91 90.81 
1025 103 6 110.7 
131.6 1314 
55 72 5582 
47.69 4834 
5293 5522 
2256 227 3 


14151 


134JU-05' 


2*50 26.00 2X66MU2&87 


Foz j zi 

-0.9 251 
<33153 
<8.6 000 
-05 153 
^.0 225 
MVU 125 
Fool 511 
-03 4 42 
1-13 


snm-iu £00 
■j-L 0£H 


Its 


IB) set Brat of Inland 

•hotter Unit Tst Mows Ltd (0905W 
197 Ksinbis&riage. Lnodoo 5W7 lftfl 01-581 

AmrictaCaa -9)90.01 9226 9BJ4 -OBat 

laesne 3 83 55 84 96 89.95 -2795 00 

Resowca . 3 1054 1073 1143 -23|G0Z 

Special Shs.._ S 25.98 2636 27821- 

Kpj Fund Managers Ltd Q43SIF 


cm 6 road tat. — 

Higher Income 

IMrraatjaail 
SauIferCa’s 


03036*779 
I «J7 L67 
-HT5 St* 
*005 5*5 

40* 5.65 
6X65 HUB 059 
56.06WI.92 L6b 


M22AF 

55.67 5680 6059 
B554 87 89*9343 
0 00 70.62 7533 
_WJ»L5XfM*W7SJ 

Sb57 

50.62 

Kleinwori Barringtea Ltd (z) (UOO)F 
10 Fraefcaa Strem Lnodon EC3 
Dealers; 01 -929 0776 Adrqfartl-623800a 

l auip e tiralx 

Extra lacarnc 5V 4956 M ?* 54 4 

tAcauiUahs)-.— 5V 5051 3L9 351 

GlUYleH 5*1 1074 107 4* 113 4! „ , __ 

lAnamlMtsI 5*1 2125 212 4 ZZ4 *1-75(952 

Gtabri tacane — &*i 143.4 1465 156.0I...-.H.43 

lAccum Unto) 5V 2593 2U5 27X2l-HJ.8ta 43 

HlghVleM — —5V 1136 113.9* 12L2 1-130.09 
" tui — 592403 2454 26L1M.4&.09 


(AccornUnUU^M 

CxpitriCrrartkTn^lMM 

Arorr Smllr Cm 5'j| 53.94 

lAcraraltaiOJ . _5*i 55541 
North Amerian^SV) 4*0 
CAccam Units), — 5 W 5238 


EnroproaSaedal 5VI 
Uraan Units) 

Enrooean 5M 

(Accon Units) 5 V 

Fund* toe IMS.. SV 
IAccm Ualtsl — M 

General 5* 

(Aeons Uons) — 5>! 

IntlReeanery. 5* 

(Araaai Ualtsl — 51 

Jas« 5F 

lAccpa Urits) — 5M 


—5 

Masts- Arana 5 

PPCtflS —.5 

(Accum Units) J. 

Smaller Cm 5V 

[Actum Units) 5‘, 

liKErabCnp0i_5L 

itipwiwai 5*J 

LAS Unit Tst Mngn Ud aM0)H 

93 George SL Edtataxgl. EIG 3JL _03: 


5X08 

5X58 

8601 


<0.4 049 
<0.4 049 
•IO L67 
|«T3 L67 
<01 L96 


343 578 

S3. 9 395 

445* 472 
52.4 3X6 
SB 1* 618, . 

586 623) *0.6 

8tal* 9L4 
10X2 IDS 2 2253 
2334 2X4 245 

3035 30.6 325 

196* 1994 2123 
2773 2XL4 299.4 
120 4 12X4*1283 
1296 129.6 137.9 +1.7^40 
296.7 296.7 3156 -0^21 
300 0 300.0 3193 ' 

1532 1552 162.9 
153 9 15X9 163.7 
1343 134J 1643 
1773 177 8 189 1 
2015 201.7 234.6 
1123 1123*119 5 
1365 1363 1453 
29 .78 30.4 32J 

49 82 50 9 54.1 


, L96 

+13X01 
*-L7 201 
"03 250 
<03 250 
*08 2.90 
+1.4 290 
tL6L40 


-1* 031 
-3 1 104. 
-33 0.0* 
*03 1.44 
-05 134 
+0 7 >34 
*16120 
♦18 1.2a 

-01X07 

-X3B.07 


57.70 382V440 73 

22.71 Z3 31* Z4 75, 


62.02 63 TO b735 
3659 37 07 3944 
5L62 5X18 5551 
2352 23 60*25321 
5*30 5323 5X75 


Eoropcra — — 5<i 
Extra tacame .. » 5*; 

F*r E*M. SV 

Income 6 twth 5*s 

Ixll Growth _5H 

Japan ... SV 

Nu Aner Eralty .. SV 

UKErodty 5>; 

L & C Unit Tst Mngmt Ud 

Plerej House, CopthallAra EC2R7BE 01-5882800 

h*BB* J *06 0 61X4(__^hlW 

taU 6 General — I 2785 2S*2t. ._.Q-62 

LairartiH Untt Tst Mngmt Ltd 0200H1 

UXuddngtiMGat^LotaWSWl. 01-8346626 

Growth TnBl Sfl«7 I486 158lT-06(L96 

High Income | 71.2 Tio 76.s-tt&kt« 

■nufiauanal. — ...3 50 6 5X6 3*3 -03X38 

tMerMhadABeis-5Vl 4X4 48.7 5L8I-XJO30 
Lazard Untt Tst Mngn Ud CUtOOH 7 
21 Moorfleidj, Lmtan EC2P 2HT 0 -588/721 

Capital 2*7.9 2653 

InccmtV Growth 9263.6 2636 28X6 

Income 9171.7 171.7 184.1 

SnnHCnGwU . — S 168.1 17X4 183.4 
European twin + ..J *3 84 (534 48.03 
Nth Amer Gwth .-7346.44 46 44 4950 . _ . , _ 
Japan XPacGa — 96738 6729 7X22i-Ujo.OO 
Legal & General CU.T. Mgrs) Ltd 0200) 
Adoia: 5 Ba tirigi fta d. Hanoi, Broacw pod Era m 

Elriulria 0277 227300 De - 

Eiirtiy Ortt 732953 297.1 , 

Earn Accum 4|*80.9 OT40 31+ 9 

EuHylneame 6)77 73 70M B4A3I* 


+04 124 
+08X43 
+05 503 
+03L74 
+05 322 
+0 7 Ul 


Beanuj^^^gO 


-0.4 ZBS 
-07 223 
HLS *14 
+030 L50 

-13 >01 


. 1141.61417 130.7 • 

FbM Innt 94634 *659*4956 -OlSg.27 

Gm. 98038 80.62 BSJL -022 ^21 

Gtahal Growth 448 86 4937*5252 4U4D-4T 

HU Bond 6(44.72 44.74 4754 «Ul(S32 

Jaoanese 967 78 68.69 73JT7 

Nmaa) ftewuca - taS-S? 9981 

Ham American — M 78 33 7* 25 8430 

Oeosnas Eoaity 6|83 09 S3 64*9899 

UK Noouem.... 3 51.13 Sxss 53 69 

UKSpnculMts — a 90.18 92.60*9851 

Lloyds Bk Unit Tst Mgn Ltd UOOUF 
Mstrar'i OepL Carlag-iy-Sea, worthing. W 5* 

EsLAnsKp 


HLH TOl I 

<014 LIT 
+0J7L32 
•057 ) 62 
k)24 Z51 
k« 152 


™33259 3259 34.67 




I HMMH 7307 -073X87 
Hmu 20223 -023 320 
HmS7 393.47 -03) 5 JO 
■ kos 9331 "031 0 77 
■ 32.7B 5614 DJ* D 77 
H33L07 35220 *018 450 
^■69591 74032 -0(B 430 
■Wao200.teH45DJ9 
HI9B50ZU.17 <147 ) 29 
06 109.63 *013 101 

H10X4Z 110.02 *002 T.ttl 
■4L.0taS43.68 -0.16 L33 

S 

DaCAaum) 3X23.60 12431 in? 7+1 "CBS 13 ( 

h Am 5m CM & flic- -95841 39.48 6328 -062 Mil 

DalAeoun) S98.91 5X48 65Z8 -06210 01 

Pacific Basin .5X38 6013X60 168 72 *032».D1 

PotACOBH) 9166 2216632 176.82 -OsB.Ol 

Small tailtaa— fSgXlBZBBZ) 30668 •03t)L93 
Do CAcounJ — — — 5024.93)01-93 353 44 -07C J.93 

UK Growth 958 W 3X39*6231 <0210.19 

Do (Acciun) 160.73 M 29*64 09 awSj.9 

WuridwtaeOwth — XL9351 19X31*20386 -LObKM 
DP CAcMlO 9274.10274 99*2V2S4l*l3l654 


-OJPBW 


enJlZSLI M6 +4 6 103 

So B7 2633 2786+33 103 

47 56 48 ■ 51 6 +03 1-19 

f 47 49.7 5Z6<0 6){9 

78113 2 1200 *X6 137 

m 99 12S0 132.5 -O 7 137 

joL386»24.6 529 9 -01 X27 

tentaA* 923X8 236. B 23 L 6 +1 J 1 47 

SESSuStsT”" ZSSffV' MJ J 337 9. 15 1*7 

aaCujue 3775 .. iW 
88451.7 4882+0632* 
352545 269 l +03 122 
„ 48 337.1*3693 -01 4 8* 
166*2169*4 17962 -B 2 * *8 
-DO 22X3* 235 1 -10 133 
mv 10 267 9 2833*12 123 
110 12 315 7 3339 -O 7 ■ 8b 
46 7286 7705 -L3 IA 
a 18 137 J 16X1 <22 1 43 
■2 26 19*7 2083+28 1.45 
lb 39 303 7*321.2 +10 LOT 
W.9J496 7 5253 -U 240 
v-*34 7904*033 9 -02 I 76 
h 765 6 1%S7 1862. B -03 3 76 
193 59 0 61.9 -OL* 48 

134 102.7 1073-0 1 **6 
~9B 4X4 3L2 -OJ 1A2 

3092 526 983 +03 162 

KID 64 *19 4* 4*3 3 -O 1 4.97 
12 712283 12489 <03 4.97 
*.29 800 7 852.7 -36 130 
_J0 313075 139X5 <92 ISO 
UW26 610 64.7 <X4 534 

16629 67.1 713 +04 534 

739 907.4 9573 *202 DUO 
,3 63 9737 10273 -BS ) 00 
17.80 LIB 9 123.7 -1 7 ) OO 
10 63 119.7 126 6 -17 TOO 
»7«nL0 9*22*10 580 
276 42337 0 2*71.4 -78 380 
vOXM 60X7* 617 8 -0 5 * 50 
5L334 327.7*3380 <0 J 3.41 
839 713 ( 75*4 +04 3*1 
7.93 9169*9813 *15 108 
37 31*06320397 *3 1 308 
03410220 10833 +33 X76 
16016573 17573 +5.4 X76 
1.16 6083 6470-0 4 3JE 
*1854.4 1989 61+U 15 82 


(Accum Unto) 

Second General 

(Ann Unlis) 

Smaller On’s 

UomlMtU 

Irate* .... 

(AeanUidt* 


HTOh~ — 

( Armm U ni ts) 

(Aceam Ualtsl ..... 
tatwnariauIlK. - 

lAccum Units! 

Junta 5 General... 

(MomUaitsI 

JmnSnuHer Cat . 
CAam Belts) ... 

HUM 

lAcom UnltO 

Ptaslonex s' 


MGM Unit Managcri Ltd QSOOtti 

M6M Hesse. Hum fid. Worthing 
DMHP9.027726101X . BwOJ 

Wsh income 29X2 USJ. 

si si 516 

Special 5ia | 02 432 460 

North American 9 993 493 5161 

MU Untt Trait Management 0200M 

.ip* 

assSSr::jRSS»S ss 

Gilt— 3 2436 2314 25 92 




kdta^Mtu 22.42 23 34*25 04 

Safety Ftm ..3Vl 

Far MLS Knot Maps - see FMS Inst Mngt 

MzwLJfe Management Ltd CLOOffiF 
StGroroe'iWay. St 
Gilt & Fad IM. 




Growth DritS ! 


.. VMMnpGH — 

Growth 1 

UKSmalteCes 1 

North Aro ertoq .... 

Far Em. 

European. 


0> XX 101 

3 1236 127.9 748 

103.7 1063 1133 194 

134 2 1382 1469 .... 432 
6» » 6209 6428 ..... 112 
1252 127 8 135.8 ..... D 12 
1390 1461*1552 ..... L64 

64 16 65-85 69.98 100 

104 8 X06.9WUJ6 ... TOO 
40.41 41.06*43 63 ...U.10 



Martin Onric Unit Traits Ltd (09OSM 

40 Mriri I KSj«l Edinburgh EH J7HF 
Fratan Ipadflcxii . ..sift Js 8S92*9L21 

Income 9154 04 5*3* S7 73L... 

Emntalal . . -.93X32 3X32 40.67 +8 . 
UhAromanU) ...93036 3036*3X44 +034 

tail Growth 94*93 461.9 pOJ 

GwaANKOicry 3 W 4X43 4986 

Mayflower Management Cm Ltd 02MM 

No. l Loodon Bridpe. Lank*. SO 90U 
hunoe Jim 27 ....4293 6 303.4 ] 

Geue+al JUM27 ...4224 1 231 9 J 
Incruawl Jnc27 ..9130 4 1353 143.7 
Cloiul fee June 27. .94430 4630 49fll. 

Medical Investments Ltd (1200) F 

BBsiwnM jam 

Ltd aOOOIH 

01-2802060 
•840 >39 
•8 JO 3 79 
•0J2 148 
•015 4*8 
•UO 3 33 
•U5 D 53 
-039 261 
-05+ 261 
-880 X40 
-0 80X40 
•034*39 
-034*39 
U4 
329 
96 
.96 


Mercury Fond 

33Ktofl wllllwSt. EC4R _ .. 

American Growth ... : 9X02 9X42*9730 

CAOSM Units] ! 97.93 9837*104 0 

America Intone F-.J 43.99 *4 05*46.62 

lAdom Units) ! 50.44 50 51*53*5 

American Sm Cos 5 4242 4X90 45.*0 

IAcohi UnHj) ‘ 4X 43 43 43 43.95 

BrilWiBhrnOdp.. .! 056 0.95 4631 

(Accom Units) ! 44.73 4513 4776! 

EonntaH Growth. .. ! U79 127.9 124 7 
lAccum ItaHS). : 1233 1233 130 4 
Earapm Income ....! 6313 6313*6671; 

Moan Units) .... .! 6899 68.99*7X11 
Eaemot June 29 F. 29X9 295.2 30X7 
UccllWdJtae29F_l *65.9 47X7 4843 

General .. ™! 30X2 306.0 3)2*7 

(Accum Units) ! 311-9 519 8 5501 

Gilt- ... — 1 SL89 SUB* mu 

(Aecuen Units) 1073 1073*107 6 ^JD 738 

CtaW J 4486 44.92 47 34 -026 178 

(Acanu Unit!) _! 4535 45.42 4X06 -034 X7B 

HlghlncnM ! 4734 4X59 Si 42 -0(6 SIX 

(Accum Units) 4930 5029 5321 -049 530 

High ktamsL 4404 44.04*46.03 -107 »jb 

CAaua Units) ! 47.71 4771*4986 -UA 93* 

tacame- ! 1068 1088*1152 -0W 136 

(Accon Units) 3 1263 129.9* U 7.4 -090 336 

taunatfoanl — i 2HT2 267i7*28X2 -080 219 

(Accnti Units) — i 340.4 3*0.4*3596 


Japan . _ . 9 

OkoanUniW., 
PacUic 


.,-07003.9 
146.4 1968 207 91-* 3) lOQQ 


„ S 201 6 2018 213 4^ 
*44 44 45 04* 47.67 

(Aceam Units) 144 90 45 46*4811 

266.9 2738*2898 




-430 0 00 
•a D 019 
<010 019 
MIJ0X42 


1 2966 3043* 22X0^1 co£2*2 
45*1 46 72* 49.44; 

4634 47.68 50.46 

Merlin Fond M n gmnt Ltd 

305tJaa>5t,t*wlnp5WL4 1HB 01-9251277 

MerilD Imp Jaw 15 . 1 43 4 46.7) UJ6 

Eeoh* — 

MetnwBDfeH Untt Trwt Mngn Ltd aOOO)F 
3 Dirts Lmi PotimJUrCMIAJ 07U7a 

tlKfemroe 3U54.4S 55.77 5933 • ~ 

Aosa Units 9M55.77 57.1* 60 79 _ 

UK Growth Act.. ..5V|46J5 4758*50 62 -OJ , 

GitauU Inunut 5 VJ 45.46 4536*4837 -037 p 

Accum Units .._..3V|4739 4730*50 42 C ' 

Global Growth 5U37.94 3X00 4X43 

MMud Unit Traits Ud OZfiOTF 

Deacon House. 192 Eyre Straet, Sheffield SI 3RD 
0742. 

tS!i£ 

-LZX13 
-Lt 213 
+05 L03 
+0.6 1.03 


British Td 5V14786 4813 51.07 

(Atcorn Units) ..._5y 4786 4833 5207 

CNIUI 31033 1053*111.7 

lAccum Ualtsl 3 146.4 1493 1583 

Enwe Gnnelh —.3105 0 1051*11X0 

(Accum Untts) a I23J 128.1 135J1' 

EwraHyi MC — _ 5^6837 J>99 741iJri)Mp.39 


5 VI 87 .63 8933 94,781 

GIH&Fhdlm .45238 5X41*54 74 

(Accum Units) -497.95 9795 10X3, 

HlffiVtaM 51901 193 1 204 9 

(icon UnHs)> ' 


-.3 35X0 3563 3783 

213 9 2166 2293 

(ACToraUnta) .2 36X7 3733 Mt+1 

KUKIghSlUT.-.SV 3L02 5X81 54 97 
(AccooUalui— .3V 5X87 5X67 5588 

Japan*. Pacific ! 31X4 31X4 3304 

(Amu* U«ttsl ! 3273 3273 3472 

MudvtaTst S 1750 473 50.0 

Nta^PVdloAcc SV 5913 6X24 63.75 

Norm American ! TO. 6 IQJ.Twlioo 

Ucaun (JnRsI 112536 1266 U4J 

Smaller Cos 1 1513 1573 166.9 

(Aeon Units) ! 165.6 17X1 18X6 

Meridlau IkooM-JV 94 64 9535 100.9 
Mertdtau Growth .3 Vi 95.26 9630 101.9 


l-LIEte.59 

WJ IM 

-X2 586 
-3L1 506 
-X* 366 
,i-33 3.66 
i-flO L73 
1-852173 
-45 3JX 
-4.8 >04 
..... XOO 
-856 L74 
+X5 X74 
-17 0.74 
— X6 1.42 
-X6 L42 
-L0 3X6 
-X1D36 


MW Britannia Unit TO Mgn Ltd (1000) 
U OaouMrc Sqme, Ldmop, EC2M 4VK 01-626343) 
Call fira^Paellc Dmi lap- 0800 D1D333 
InumaUiy Dealb* . 0800 DIO 733 
UXSpedaBst Trusts , 

Growth GIK l|6539 6539 6fe32p 

SauterCo i J VI 2144 2144 227 BL 

Special Ftnarts.. 5 v 101.7 10X7 108JLj-03k)87 
(Accani Units) 5 W 1071 1073 103 8 1 -03 083 

5463 5433 MtSf-OWt 

^8a.&g«s( 

39.71 39.71 4X19i-022U 


AnnAEamhv— W 
Aaun Ualti .. — 5V 

Gmu. Britidl Cot ! 

Haaae*lpie9i._3V 

ten Siue m^M 

UK Growth 3V 

HM! 


ilnsnaa 5V 7330 7330 7780 

....SV 2536 2536*26 73 

5U2650 265 □ 28X6+0.71; 

!- 51*2033 2033*2X81 -ftSSS 
24X6 24X6 26X0 +03P 


Quump*nS«fCS...3V 147.9 
FlurodriieariUa 5V 42A6 

GAM SV 47J A 

AccnmlWB SV 49 00 

IntILdnro. -SV 15.99 

Unff mal^eergr T. 5 V H3 

issfflsssiiig*® 

Amerlcua Growth ■ 5V 8X62 
IIS Smaller Ce-S... 5 V 6X66 
(Acorn Unhs). — SV 6131 
AuamRau Growth -5V 433b 
DomnaJaw ..3V 

EmppePerf 3 V 67.47 

(AanUnK)) — SV b7.63 
Em Smaller Cai 3 V U.9* 

Far East 5V btftS 

Free** Growth... 5V 3621 
Aceam Units .... ,5 V 3632 

Haw Kara !v Sol 

lull Groirtt SV 37.48 

s5& 

Araum Units ... V96A9 

rtii... \ 24.09 

EAh -.5'J 30 65 


“JB 


8X62 94.701 

jajte 

6818 7X45 
6837 72.64 
1194 1X80 

SJl? ss. 

37.48 39 83 


3Z37lriUnlXU 


GUIDE TO UNIT TRUST PRICING 

1 ?* kr ^ Stellon of the FT Unit Trust teftymaOoq duds k 

XetejatpTOjri^.mprairo the service to readers and to ceoform vrtth new legSl^rC 

These reprearan the imriming. adnriBhrtratiw and othra costs wBleti haue la he nld bv ww 
gra^e^^se charges are indoded In the price when the customer buysliffi ” 

Thn nrirfh it m lilrh unit s 


The yjraj l nrhld) writs may be bought. 
The 


StJtttU-ATXOn^imE "w ta »M. 


r w r H, *“ WH pw c.ip mwwuieDia pr*CTfntflm.o* mow tp UK cancel Lai 

^^eco instances In which there is a lage excess of sellers of units oner buyers. 


JgOhgw^^ to 1700«* j- lTOnS^, 

The letter H denotes that prices are set on a historic basis. Tbls means that, unless ttwrw Kh 
"" h am*.. .([■ «»««. can nonnally buy aadsell a^st^yu 
J“pnces appearing Hi the newspaper which tore been set on tne basis of yestenbyxasset 

FORWARD MSCZNfi 

2S *ff Wr .T * BOt * s Kurt writes are s« cd a forward basis so that Investors: can be ofe™ im 


Mwvaiwr show t he pric es at whhdi deals wwg carried out yesterday. 
Othra explanatory notes git amalned in the last ariumn of uwFTUr 


Init Tffat Information 


zKSe-paa. Rs-.-w 


jim js-'ite-p’W 


MW Britannia 
acouaUmii - . 

I mmi r 

bai Barm 
hUtacnrlbul 
UStaasmr . .. 
UcauiMtU 


5vTxica S6f*« wftiSfexi 

TtfWl* 4716 44 T| l<a M{4 n' 


s alWW 

Ita69>mw9rawta, 


i USM UBTl 51 
S3 58 53.60 59 


jS*w8SL*n. -dTxio 7010 7X9*lro**95 


BACaenr 

BACurapb. 

BAEltruM 

BAFtauncW.. 

BA Cllt SHU 


S8ba».- ;v— 1 - «j 

m'. : 3zi98 2WB GPraiwWUflW. +4 Jf 1 


BA Giobil Income SM 
BAtacXGwin .... 

BAtaHitaes+Tti ■ 

BANihATOtrCwU.. 

BA Small Cn* - . - 
BASEAd* 

BA Spec Sits (Acd _ 


7X1 17X1 

«■«&»» 
09*54 65 
7 7 144 b 
56 1056 


1137.7 
iioob , 

52818 telB 
In 73 7572 

1359 4 599* 

Minster Fmd Managers Ltd UMOJF 

ssr?«sOT|-al^ 

M^Mdi Uaft TO Mgn Ltd CLOBtHH 
46 New Brora Suras Lunch* EON,lUT 

&&& 



im« w*s 


_ 107) 1141. 

• iJJA 


American Gwth. -5 
EbngniiiCwtK —5 

Guffrey Mrafor lWt Min LM CWMir 

USoaUJaipniiPt. Loedoa WUA2U 01-2421 
Sf-T-tSi^ 

S5ffiSci- .15| 359.8 303 0 386 X 

ga J BSSf.:^3s?.!!Si.^!i 

5139 5139 54 y*\ 
47.83-4783 50 21 
5741057*112 06 
1.78 73 78* 78 fb 
134 42.54 45 U 
111 00 9100 96.97 

lb6 79 6848* 7310 

nirropan - 3V|(1 92 *1 92 44.72. 

SS5ra Ii5ra. 5^)6 8* 3683*5 at 

UK Growth 3 53-11 53.62 Sr 2JH 

NFU Mutual Unit Mngn Ud Q40WF 

£^^“^5^74^^ 

NM Schrader Untt TO Rtogrx 

Enterprise Moot. PoramoBili 0785827735 

55^^24.57 24«*2b S . 

1664 170 8 1816 
43*7 4435*4718 
(7 0) 44 80 47 b5 
104 D 1053 11X0 « 






is; 

Save * FramrSrarn W«H 
3 Wo v en NX-Minted RMX V ^ ^ 

SwTte T^ P tritaal SA./EStatawm CIO 9»)( 
raomftmO OTOXTIMM ta KWn ) 03I-, 
MMIrtie ..5W 53 67 53.67 57 

BS^saasasgu 


(Accum UnnsSv 


(AccunrUerUD— .3 


(AO* Untts.... 

Eamtacpow 

lAounDMa). 

Far East GO Any. . 

Gtit&F 


m. . — sa 

UMtal - .3% 

iMtaiV.'.svJ 


unfair... 

bunt t » 

Uawn UnNslr ...5> 
im Smeller Car V .S' 

SmpunroV 5 

(Accwn Units) 9 
SBAMvCcm . - 

(Ama UniDlt ... 5 
SnecWSrer.- 
uuxmn Unial ... 
Tskjnr*.. . ... . 

(Asewn Ualtsl V ..5 

UK Equity* 3 

(Accum Units) t. . 5 
IIS So* kr Cos 9. 


5S 

kw MM 

Inn ora* 

1-0 KE 2.12 
1-002X12 
row 1<K1 
MPMBI ronS 193 

Wim ii im -XU >60 
aiib uu.nm-iuiw i 

9033 9X26 9814 ro« LOO 
54 45 5467 5766 «■ ■■ 
W05 9019 9BJ0 
42 75 4289 45 62 BBi 
4455 *576 4X68 rowpjzl 
44.61 45-0*4X32 -Comg 


rn7B 1093 1162 


1071 1091 lib □ 
2531 2390*25 45' 


ms# 


2042 

6951 7127*75 
7X36 7459 78 . 
3236 3333*3567, 

34 72 35.98* 38 27 
27 5B 2X61 SO 43 
2913 3021 32 U 
66 60 67 4* 7X 74 . 
6727 AXIS 72 471*0 
12X2 123 3*1313* 


14615 «7] 


9U.71 6X71 66.71 

u» . 394 63 94 u 1006 
ICrnhtD 5W46 4* 46.44 OT40 
^3lB4« 10*4 * 

- 42 6842 

1^130! 

jSSmtebi.rswbJ 1*66 15? 4 
ManerfM- - 
sewiKtaiiinU..5i 




a.M.M#s8ar»t 

Suites «L«a 


W.1&72 


MiOK L79 I 
Ssafrou )79 
220 9 k w LOO 

ron lot 
<068X90 
•OM 1*0 



UnhrtetaAli j_S9*47 9*47 1003MUB: 



Schnttar Urit 1st 


l Ud (12IHBF 
536 W 

S3 S!, 

2Z61 23 1 2461 

£§ SI SS 


ta I in 

a) mo 
( w in 
i» m 

It) 545 
U 143 

oo in 


... U)l 
21 U3t - 


•ODDI 
-017 0.00 
-a 87 100 
roia 338 


Nathmai Providoit Inv Mgn Ltd Q400m 



fl«S»!|S« B || bi.JT 

fainsMsass afi 

NPf Otero A<x 3707 6 720.8 7669 

fiPi (Trots Diet. 3 570 A MLS UX7/+4 

NPIUKAet -Is - 1 9114 437 71 

NPIUKDW ^2371 2443 2601* 

BPIWwMeAa 356.37 57.81 6X30 

Norwich Unit Tst Managen (UOOM 
PO Be* 4. Horrid* HU 3HG u 

^^J'Sbipi 6 

L9.4 12X0* 127.41— L 

-,— -^i — - 4^180 9635 10X41-13 

NUi AmericH 98634 87.73 9X35, 

OdaviM Unit TO Mg* Ltd . 

PK English Tnrat ODv Man) Ltd a00<UF 

4. FWS 


DaifiauPr .. . ■ . 

UK tjgyte cAcc.. 

SkScUa«:::3S9J »o \ 

ES2Sr^S*Jgx^iSS iSl 

Scottish EMltpM* Fd Mgrs UHW 

,, I" 5V6353J 1383 1*41 

tail Accm 3VBSM20X9 K16 

UKGeranl Acc wJBOS 39 0 416 

UKGtaeraim. igbS OT3 -OO 

“• 40.1 


SST”! 


English Trust OM Man) Ltd uOOOJF 

iniii* 



Pembroke Adminiftrattoei Ltd 




Ltd (lOOOHf 

1240*13X7 



234 


& 


M 

Eirawoo Gwth 

UK Growth _.._..5V| 

SaSS^::j3 

Praltfic Untt Tst 

722 . 

American lucam . . 

Cout&Glti*.__ 

Ema Gwth 6 Inc 

Erin tacame* : 

Far Era .. _ — : 

!»:= 

Nth Amtrtrai 

Prof & Fed . 

Special SIB*—.-: 

Tedtaiiagy . .. . - 

Praridmcc Cuttil Fd Mgn Ltd CltmW 

WorWwtdeAcc 

UKEauttfhw 

UKEsubr Aa.„. 

Emopaclpc 

Emapeae Act.. .... 

Nth Americun tac ... 

NihAmerlen Aee-_> 

JepulK - Jn 

JjauAa: — .H 

UK Hl«h lucE9lnc..q63. 

UK Hlph tacEqAcc. *|69 
Hang Kang he 6j*L 


Hiz) 
pOJ3 
DO 

-0 7 

HMD 

-as 

-0 6 
■an xo6 
km xi3 
-05I^M 



BPG a 1-749.4 Ul 
7491 7970p “ 

7713 82. OB 
7233*7736 


£ 


^. 45 89 83 

, 8663 9X16' ^ 

I 5534 59 41 rofflfc.70 
4 5638 60 52 9LBE70 
•2 10X8 115 8 **- 

A 109-0 . 1160 


<X1 0.00 
-0-2 ODD 
row 524 
+022 52* 
'+a*4 L05 
• +064 ZJS 
i +#J6 L72 
•OJO > 72 

WwMe BAM) tae 613X17 5X 08 5433-007 440 

VPwide Band Aec.... MSI J7 5228 55JM-O0U440 
Provldewt Mutaal Itett Tst Mgrs LM (090SW 


, _ '-13 111, 

..... 614123 4L69 4439 

Hong Koog Acc U4X45 *202 44.94 

Sw«s EmutJa te *33 42 9408 3626 

Swiss Etarttas Acc ..*33 48 34.15 3633 


-5883963 
hX4 L75 
-0.6 J.05 
-841 121 
■0.4 >44 


Hacstm 

, .. (Inti 

(taatawt Spec Sits — 


25-31 Haanat£.LaaA)iL EC2R6BA. 0 
PM Eon Hr Glh -3u5.4 117 8 1253 
PM Ineawe&GU ...J 100.6 1027 109J2 
PM M» AIM Gt»_ 54634 4634 49141 
Ml European GtA .-.-9C.77 4X77 4530. 

PM Japan Gth 9 7(130 70.44 74 93^13710 JX 

PMOrmWBGUi — 9*6.68 46.68 4990Uo3UL03 
Pradentiai HcHMrn Unit Tsts Ud 0200HI 

M ^ I ^SM^^D3* 5 “-™ 3377 

«pSStac--JS§aS-aS5f ,< 

Horionurity 1 NX 1930020 52931 -tt.90 

HoBxirv Europou ._ E 97.76 97 76*10431 <4fil.lT 
HoltamiHWilne _..( 8038 8X34*8836 +» 

HofcOfnlntlGrt* i 10X72" 

HoBMenlntJScnCa-b 43.42 „ _ 

HoUnraJanuae.„< L33 2013459 143.93 -LSOS 
Halbara HthArocr-.l 74.07 74 07* 79 01 ro2*fc.81 
H*hanPrtracrtae_.! 4L49 4X49 433b -02217 65 
HoilwnSmOK 6531 65X1 69.43 KU2&.01 
Hoi born Saee SHS....E 8J.14 84X4*8961 KlJOt " 
hoKKun UK Growth ..09334 9334 99.94 HlOkt 
Oniltcf Management Co Ltd 
n^5Grqtwn SMet^Umlon ECZ 01-6004177 

5o 23 3OT3 So l ~ta5 

3604 3604 38X4 EjB 

364.8 3643 386.1 05 

ftflgatcj Unit Tst Mngrs Ltd 02MJF 
39 FonalnSI. Manchoter M22AF 061236-MIS 

BrtUBI tacame — 5VJ49.12 49.64 SXBlHUHffxi 

BftlhhSrtwrth 5 VI 4X07 48.73 il-B+l+PW&av 

(Mince Unit Mgn. Ud aOSUH 
tefiauce House. Dmtattae Wtlb, Kent 

BriliaiUfe 6(199 6 ZHD 216.4} 

Mlapetdnei Sima 1403 149.71 

R*laaoe(Acd 8191.9 141.9 20431 +X7E 

Roabiifg Frind Managers 

2^:^^ W 45.§StS® 

Roc* Asset Mgmt (Unit Trastl Lid 
Paifc View Hem. Frtwt Surat. Benton 

szgssgr T 7 * OT6 ^y.“fiSJ- 

HJB. IMtadiiU Find M^nt a»0)H 

St Swtthia'i Lae. Loeyloa EC4 m -634 2981)4 

NC America Had .CftU.99tel.99 280.32 >** £m 
HCA mericn (AceJ ftOT 16289 16 309 61 *9X1039 

NCtacWM fto9.49109 99 117.94 -a* ? 32 

NC-taWn,,.^ ftM-JOZlAJJ 22X33 -LU 5.00 

58 7JJ8.74W6XB4 -036 X<3 
7*39 7439 79 JB H).4B >44 
40X2 40X2 43X3 HLD 9 81 
19X8819888 21630 +DJ i Jg 
. 15*8 1548 164 zel+axalozi 

M Baa* of Canada Funds (Z500JF 
BA” a. EC4V4DE 01-489 B37B 
Srieci Gwth Acc _ g371( 57.14 6X11} 

g gSrr lgS SS 

Royal Lite Fd Mgmt Ud dOMM 

PO B«f 34, Ptteeta 

General Ene- 0733 

EauHy 

WariawUiEtalty-. 

UdtMSuus.. „.... 

Puerile Badri 

GIB 

CoehyCrwlh Aec 
EouhyGrwth Dm 
Hlfh tac ‘ 


NCSraL 

K Saillr CndnO*.. 

HCSaillerCni 

W Smaller Ein 


‘155” 


PE20UE. Pri ces ■ 


Hi 


3123 3X86 3389 
54.17 5696 58 46, 
26X2 2612 27.47 
20X7 216 2 230 X 
1434 130.6 16021 
13J0 137.1 145 B 
1062 109.6 libbj 



3011X2 


Jftrwth Accum. — 

USGewthDW 

Kyi life MCtney. 5' 

MUfekiuGwai S>_ ... 

KBSstdaRBsaaB. _ 

BUBsassfa-^-BOT" 

-- 7b6 77.7 

457 45.7 WS.7 

Si iSBlSS 

Si MW 

124.0 1243 
1*4 8 149.4 154.7 
*85 48.9* -32J 


Americun Growth . SW 

Eurauetn Growth . Ml 

Gill Umru 3M 

Wfln hrorue —Sfl 

tamuc 4. Growth . XV 

Inunmar... SV. 

Jwn Growth Ml 

ssasa—B- 

Royaf Tract Fund Mgmt Ltd 
*" , “«iB,g 1^23*1 ”■«««» 



Capital Jm* 16 

Curftal Growth Oh 

(AeeumUnitf) . 

8SSW? 1 - 

(Accan Haiti) 

Incane Juw 16. - 

tafernauanalu] 

CAcaun Units) ul ..... 

RratiwataJiiMlh — 

PrnoauU) 

DpACMafel 

FludXConeti) 

(Aceam unitai 


^.5- 

w 

2443 : 

853* 

89.1* 

2*^25. 201 

189.1 
312 
■OJ 


Mi 

JU 


1.43 

1X0 

3X0 

*07 


(UX78 

Ntt. 

U 661 
14)16.61 


r™|p' Si sa 

36 6 55 ol 


TuctacHtar 

FhrEailPtff-irZsV 
NMtrielVri*K..5V 
H«yitac Praf Acc. 5V 
VrwtatTJCtnrt.-. 36 


ScatBch Life la ra stmentsM (UWttH 


CotaaWusius) 

MannPoia(P(cl .. 

DaVtacKCuri 

Dnkinvra 


141) 1*1.8 1516 +05 1 24 
217.8 2231 2386-17 109 
237.4 2*6 Q 2631 -X7 153 
54.94 5567 59 34Hltett32 


91 4*24 46.741+1 X 

4X8 51 Jl+X6l 07 

_ 14X3 U3.9i+1.9l X3 

°Deuiih944r. Tim. 

Ltd aooeiN 

B 01-83X1657 

loan 107 2 ■ 

157.0 1671 

IS*.4 164 7 


r ft S$2 SS 

Emm 5V 171 J 1757 1B7.0 +X1UJ1 

FarEMn -... -SV 6300 64J5 6X36 <060.67 
1...-3V 5*9* 5605 59 63 -O+ffC 


Soft Mi Fravfdnt Im Mgt UdOOOd)F 


bn) 

foefsrowtatac.. 4 
ChAal hmutAcc _b 

RMBil IP B O H ICC — .9 

Kami LeideroAcc . 6, 
MaetolLaracnlPC..* 


S 74 18 99 HI 

36 1880W1 

Acc hi UL 82 19 95 aoagjioxpp** 


1*71 190* 20X8 <0 
1923 1932 30U-0MS.14 
1X39 I8 60 1999 40t U4 
16 7* 16SB IX 07 -012 361 
1652 1X66 ' 17.8n-0J2a.61 


Scottish Widows* Find MwntCMSDtt 

PO Box *02. EdlntairraEHlb 5811 031-6683724 

ICC SMb.O 330,2 75X4j+lJp, 71 

|Z70 1 273.6 


PepEoohyAcc. 


PfpEmrftrlra.. 

PegHlsbTscAcc.-. 


J632 IbhX 176 91+1X1*96 


Peg Hii» Inc ,S130 7 193.4 169Jl+0.9ta56 

PeoEwtaleAtc |uO lg.7 143.4H 3lt.47 


PtvEurotalac— — 9133-3 133 3 1*20 <13 147 
P»C mjlAnNr 3*428 9*56 1007 +U IA4 
Pep Nth Amer fee. -.9*1 73 9200 9790 +X2 1.64 
PeCPaclftaAce-._.Sl2372 239J 25*9 -2J . - 

PepCftafellAcr 31127.* 127.4 UXh <0.3 2*4 

PacGtaUi tac —.912*3 1248 X3Z9hX6C*4 

Smthrol Finds htonwt Ltd QMKHF 

30 City RoaA, Laapea ECU 2Kf : 01-438 MU 

Dealing- 01-628 6626 

American Majors . 9 V 61.50 6130 M0D««243 
AnarTech & G«i ,5V 1(0.63103 65 UD30 <«20 1.00 
Eureoea Growi* 3 V 32 31*2 34.70 040 ) oo 

Earonuao iraoera.JV SX92 31.92* 53.70 -0<B 7 30 
EnnMUfSpacStts JV 1942 1942 2056 406 a 00 
Eueora 1 7425074280 786 87 4107 2 24 
F Eot E oeroEcom.SV 28 69 2869*3X06 410000 

tall Growth _.5V <918 4318 48.69 «X5 100 

■atlhKcme — 3V 5759 5759 62.00 -1 2D 15* 

Jaa Tea XGM -5V L34 8L124U 1X3 00 -L20 0 00 

Pacific-.. SV £556925569 275 JO 03 0.00 

Secwm In cmu e j W0 90190.90 20* 00 -L70 L60 

Small Co 1 1 SV 57.39 37 J9 62.00 -950 1 91 

Special SU (56.7025670 277 00 -541 0 97 

UK General SV 3X63 3S.63M41.70 -030 126 

BK Top 100 Muff.- 9WZ3.D1 23.01 2470M«BL6a 

Smith A WilliamsM Unit TO Mgn GMHUF 
INMrig Herat St, Union W1A169. 01-6375377 

SX W American S 135 9 137.7 1*5.7 +5 ObTeb 

S6 W Growth 97854 BO XU 8467 -Lila 53 

SlWInra 99008 9X94 97 JO -0J1H.7X 

S 4 W Smllr Sad 92196 22X8 24XOM.40ll.4O 

Saverrign VMt Tst Mngrs Ltd QDWUF 

12CMRctanARdB«riimHtt 02T 

CntrtMfWfmrKl 73*7JB 47.78 Soivf 

lucome 9*1 06 42TO2 45 07 

tat) Growth— 9*9.77 50.67 53J* ■ , 

ManapeV- 945.38 4642 48 86 -02*E 

UK Growth -94X48 <259 44 83^-4 jaL 

Ltd (0659JH 

- 0800393777 

26 46 2646 2X11 -XI 2.40 
3X48 3X76 33.74 -XI 208 
3X61 J®-® 34 05 -OJ *J7 
5-34 Sf9 34 J2 -02 299 
27.89 2X10 29 86 -01 2.99 
201 217.9 2364 +02 9 58 



Standard Ufe Tst Mgmt 

UKEtari, Glh <VxT. 

UK Eg Hlpb Inc Inc .. : 
l/K£a*tyGe«te_J 
UKEunHyGMinc... I 
UKlagraCatAcc-lii 
OKUrarCentac - 
CiKAFMlnlM. 
imatUraCB 

Nth Americas 


n 197 4 199.9 2164 +0 A 358 
H26.61 2668 28.01 -02 7.67 
179 7 1828 198 3 -06 144 

_ _ ..23 84 23.9b 25J4 +00 1 27 

Far tan Acc -9*039 +1.« 44D7 -0 3 100 

CaropMuAEC 922.73 2954 24801+04083 

Stewart Iranr Unit Tst Mgrs Ltd OSMHt 


4SCtnrMtfSx 

AaKricanU. 

(Aouiu UnltD V.._ .. 
fWVhdtawaJUoMp.. 


03 1-276 3271 


<4 207 4 21X0 
(2556 235.6 2 5 1.1, 

M s 


(Accon (Mta) .— 


1673 1*15 

172J 1725 lass; 
802 3 817 8 8923 

11* 16 11 97.1 1269.7 

m 241,1 


(Actual UdM.... 
SAuPPPJtaelS- 
AtatfEtalJm U9-c.il 
Pacific Ew* July 1..: 


Ml 245 8 261.7, 
I III 873 928 


4331 

1194.0 14*0 2043J 
2 Rn 312*1 
S- £95 DO 100.0 


GUI 


UJ 
M, 


M 


Sm Alliance Unit TO 
teeMlaracHnrat, 

Equity. 


Ud (220OT 


4695 *69.4 *99.4 


j&yp8A 


Far Em... 

wetertera.-:— 

wwMeFtamUi.-.! 

JJT wide Technoioar . 

Europe** ... 
EuMytane 


U07J 1028 114.71 
l«33 4X38 5120 


-121 
-035027 

; 1(611 
-feos 


— '4739 47J9 50201 

..las bs aBtesffa 

UK locust svpfejs 30 80riH76F-Sa*taU 

UKGrowU JVlza.U 2X49 M/mUss E g? 

MrWraMMraeih „3vl 20.40 2X63 2144MMQ87 

to Ufa Tract Mngmt Ltd Q2MM 


ml. CM40A St London EC4H SAD 

01-60640*4 __ Droll, 


M rat er 

Amra Growth Aecv __ 
Amerlicantr Aa9— 

Anwr tacame Inc* 

C+o Protect* Acc ^ 

CapProUQarlK— , 
Ears Growth Acc 4 . 
EarohwaittAMd.— 
Ebto Incsare Inc * 



28*1 2841M 
3*13 34.13 
29 73 2983raMI 
26.98 27 .DOW 2X96 


2623 

S Jl 


6036 MMMM90, 
MOT 30 021*4066 
190.70 90.70 9r. qg 
44 47 4*47 471 


S-SSKSS^g. 

56.10 56.9* 60 90 


-6066010 
•OJ2 >00 
AW 92 

•dig loo 
<0.16 t 00 
-901 ISO 
-007 550 
•027 >00 
+011 391 
•Oil 391 
•030 LOO 
•0« 271 
*021 100 
•030 I Ob 
-003 100 
hOOZ *80 


l Growth Acc 

UK loeome Ace 

UKlDOBweHu 

Atapv Growth Ak 
M teJteTMIM.. 

Mood tacame tac 

2S{ .yi. 1 !?, 7 ** Mu| Ca Ltt OdMHf 

99-LOl LMUOU W. Sui+tlMM .0 

OM rasas 33489 J5AJfii.lt 

fer.:::.fe 

—^91203-4 2091 


4 


TM Unit Traits l 


OUtoaPi.i 

TSBAawrtrou ........ J 

Dstew f 

TSOOrilCrow|h~rr'i 
■■ — 

TSB Euroouwi .. • 

Da Aceam > 

158 Extra tuODrauT.' ! 


■>i raaowF I 

uutl.9’10 lNE^^ra 
10)9 103.9 11X4 
110.4 1101 116*1 
3030 55 *0 58*0 1 
56- 80 3720 6080] 

SULjHfl 

51.1 


wSStarC 


mmm 


gg g gFMita-jdp 3 ?tS Wi 

QOAccu iu .. V.'.'.'.’.",’..’ 

T58PadHc..^.._'.. 

'B ss*r£ igia-g»i 

gllta ta oew M . 363 AO 6390 6X00 

gS«BS”=:K| uSi fid 

BnAowi S488D 41.80 97.7ol 

3j jftHt l^ntt Mini g ni Ud Q6MM r 

S.1S?? H SoffltalL Mi M* (flJS 

Small Op't,..., — 50.93 9043 M-lTl+L 


. «f7‘ 


Hi" "Uy- 

" i*-r . 

TV ^ 

i . : 

•» ui,. 




It 

!m**X ■ 


* 













* 




- - 

^■‘1- *■*• 


Financial Times Saturday July 2 1988 



FT UNIT TRUST INFORMATION SERVICE 


15 






* **,..., 


*-» 


. (V 


Twfrt Tmrt Mr vre UdOfiMJH 

t jr^rt Her (Jtrtnw W, Aytejhre* 02%3MTOQ 
AWniUntMlf . 5(64 M M MHUMtW 14 

m»«u gui - 

01 03 JUS] asm 


Aunwu _ . , 

Ceroiaeany.. _ 
Cwwmwr.. ' 
CwH* . . 
CunSinSm . 

Filtrate 01 . . 

CldtulOdM lut 
Global 0» Me. 
GoMIncOme , . . 
Gold to .. 

Income 

Japan 

Pns'lic Gnome . 
AinflcRvM 
W nw a ftw 
Smuiuu 

UK Capital . 
World hum 


! Ol.X 1HJ It!.*, 
1*7 5 14IM1MJ 
7937 79 27 foSb 

51M 3422, . 

*7.93 5*29 bZ-U + 
793 5829 6260 
IS* 

1023 

.Mila iM>u , 

2 2125 7 U<L7 127 3] 


1912 Ml 6 2*2 a 
2448 MtU20« 
K0.7 MU 7 410 .4 
3U3.1B 431* 494 

iflias 91*3 98 79 
9138 5130W55D4 


tow 114 1 


.« 110 
-iss 

■ no 
. - 1 12T 
■8M H*4 


ill Jit 

Uiiiro 

-04 I S3 


32 &S 

1U 
kis 


WwJhj.nfcCjjrfUl. 914*6 147 WIMJ-Ofl 

tWOCmS Mill b 111 lull* 9f . 

CqsM, Ewbw to. .. HS12 7 212 7 Z2b.il -1 

Ttnvdctw iRKstraot Ua«mt 

Ttowtw Unit HMttri Ltd OfM# 

JSCavdtatraSq.LdadoaWlUTHF ■ 01-4937262 

DMIID9 01-493 8MS. 

fon i» 
^5 a i.o* 

M 

SKIT 


American On*s 


S«S6 4096 43M 
, - - — S41-*S 41 W 44 47 

EiranMOsH. ..9 

Far Cattm Otmi „ ISsoM 86 35 91 W 

98661 S6U 9!,0fl 

. . 93369 3*69 •’ 


■Accmn 

Inti Hi- VW# 
iAcaniUulil 


3*92 35.92 3817 
.4631 4831 4920! 

.... _4bJ9 4629 49.71 

JJfwewam _ .5 3836 M36 6201 
(lawn Un-Bl .. ._ *5*34 5*56 6201 
*■»«• .. .. ! 3L60 JlbB 

Mernm UnHi) 5 3L86 31 £ 

Oriental ineem . ! 29.39 29.W 3_ 
UttUH linriil . _ S KUO KUO 31 „ 
PacHIt Technology 5 55 37 *5 37 5*ftj 
Mttwn Units)... .3 **37 5JJT 38.83 
7JW - . • MS H6JU 9234; 

(Mam Umtsl . .. JB7«I8XMJ 93 08 
UHHi-Vtrid .. ..! 40 7< 4lja 4393 

«nw Unw> ! 44.06 -44.75 4T m 

UKOnt. 

Until) 




- .*148 U 4831 *134' 


ttK. 

■on i^i 

sf 

Ala 197 I 
•063 1,00 

4U ■■ 

DM 

ran 


wunln.52 


T^c be, Remciet Uolt Tit Mutf lU 

Mwuld Hit. 2 Mfl Dodr EC4 01 

nimctaM . iv 38 46 3846 4122 
TfiEwSeiSttstete .Sc 2296 22.96 24 46 
reEmScSmlnc* 5 U 22.78 2278 2427 43 
TAtarral treed** IV 63 BB 65 888 67 96 
mcntul T«6f .56 54 97 *4 97 58 48 
TlkWbMt SV 74 Jo 74 30*7904 
TBIrrenieteaiM M , M *9 17 99 1 7 62 9* ■_ 
TttJBUn Growth « .Ml 7188 71JM».dl-0« 
T»®veriW*«"nthe Hi VU 50 33*. 5583 -01 
TRSnulltr CM 4 ..5fx 94.4* 94 45 100-5 -OJ 
TR SoecUl Ops * *14 108* 1086 1155 42 
TR 8(014 Plata 6. *6 26 24 26 24 . 28.12 
IRMrlEs Plata f .,5V 23 SB 25 86 27.73 
nWadeSpSUlira . *4. 26 01 2601 28.04 
n*MettMM»_S*l26U. 2601 2834 

Tradis Union Unit TtfrUngr* tUMMF 
100 Wood ScreetlamfadECZ 
TUUT June 30 


ret AomboECZ. " 01-6864355 

.. -173230 0 2300 242JklDJt311 


Triton Fd Mngrv. Ud. QOOOHi 
Royal Un. Hul CatdMtr cm IRA 
Triton Gtotnl — 3W1503 1553. 16501 

TVhMI Unit Tit ItoBt* Ltd QMOHi 


25 Bsctlabm. L _ 

CHilComl 

Acorn Urmv.. . 


i EC4N 

S£ SS M 

U.03 85 22 88 14, 
B4J9 B959 
ST 73 87.73 92.91 
8861 B8< 

OB DJ dfl < 

9012 9012 9SM, 
87 J1.38 54 42 


2483399 

689 

..... 189 

40* 

135 

.... 183 

“AS 

.202 


AcconrUnlU. . 

Soulier Co i 
AtcanUniu- 
UKbwtn .. 

Atcum llniu 
PKlriCCoUACC JV, 

UK Unit Trust MwBwm Ltd U400HI 

m. RH1215L ' W0340D33 

4*2 to-w 643M-aiiFoo 
SI J 51 U SS 321 A 161202 

UbK Tnst Accosnt & Momt LM ' 

20 ContWI An> London. EC28 7PA . 01-5886064 

Adirtson etenHr»onCiwrh*»hrUd 

FrunHtrCM | 188.0 2M9| 

Filin Her Wt I 156.6 16481 


Ul\ Will 1 ID8k WWH 

WgrdilM Raid, HmAm. 
Brxi^&MSb .SliT M 
TtdMuiAnnjta ,.5U S 


nm. twv im . iM-aatseucn 
HmOerunCianliMrtiirlJd ' ^ 

. | 188.8 2D09| -fiM 

.1 1566 16481 -S3* 

United Onritles Unit Trash aWHHH - 

B&a&SftWILi 187»5MW 

V'Angnrsl Trust M ays Ltd ^U) ^ _ 

610 6A.9 Uljl.71 

398 

400 


Admin. 5 RjMrWRoid, 
Emonn 0277 227300 
Amrrkoit&Gcn 

(Acam UnJtii 

Earopualne .. . 
lAccw* Unltvi .. .. 
rnEnlCn ... 

16cm iMul 

CWrln 
lAccvm Umld . - 

Grown . 

lAcsam Units) ... 

H^h Yield 
tAcnml 
Maurf 


Hutton. I 


413 W 146 
. , 42* W 1.46 

373 60.7 U> - 

37 1 607 l» - 

306.8 220.0 . (a L34 

S 1.4 "224 4 W 134 
18 236.0 U) 2 42 
334 6 356 0 M 242 
282.9 3010) U 132 
9 |3 


»9 


JGSb.1. 

UaHs) — 

MCbdSJin ... . ... 
lActum unto) ... ... 

Trvdir ... 
tAcoaUsnu.. .. ■ 

Wartfiey Unit Trt Mun Ud 
99. OMbanutr. Uttoot. EC282LA _ Ol-37*08bl 
Amman* . St,] *5.86 SS *64 » «MW1 » 

tall Grown « ...3M6T42 67 *2* T* 

IV 111 4 }20 


S?42- 

tonifc 


M898I1IJ limbi 

13 Curiam So E<w 
Ami'AtatlwGoW .. 
ParOicBavn . — 


2 Henry Lanr London 

S£E3tttp. 

USOoaa 

Wtllbra Financial Sarricts Ltd . 

PO Bu SIS Auil« Mai*. Urton EC2P 2H5 

QL46B 75H 

AntFrunWtridc ..1 tt3 9 174 « ... tul 
Windsor Trust Moon Ltd U0#«F 

EKSfffiw* , y!S«‘S 


1 644* *72SH 71 55fi«]i 
47 70 48.73 51B*K#E I 

Sf3 11U Hul 

SS 8*331 

*74} 47 < 

Snuiln to i . 3 

Wright SeUgroan Fund Mmn LU OtHHUM 

11 BMPirfleW St. La*Jon_ECZMJAY ^ ^ 


London EC2M TAf 
^89 5^89 5U W3l. 
VW* » OH* nod* Tmtdij 


The Yorkshire Unit Tst Mww LM QlW> 
WamfcwwPk. Fw»r 


WmbmPi 
YortaiHiGromM 
YorWatGfflM. . 


— 02 60 4*464.31 
*7 2} 590* 62811-0 


OTHER UK UNIT TRUSTS 

Cent. 8d. of Fla. of Dumb of bwimUt 

ITweSijri LjntoEpMO . 

Ira, 1 end Mat 31- U805 I IJg 

FnllelStc »Jj31 I 1*6 1^ I — jJTf 

Dtooxl AM) 31 1 10000 1 --1*2* 

Charities Off kill Invest. Fmnft* 

2 Furr SriKl U»Oo» EOY MjO . 01 

incwtUiyll .... { 4MW 

taw »**i 31 ....... I 1303 3* 

Edinburgh Fond Mngn HX 

CumotFiwa 
tariB" Jour.. 

MmuordJoM24 
MOJnJi 

Fat 4 « . 

SnUtaCMJoitl 

Robert Flemjw 4Co Ltd 

iMLivrapMKUlkl i- jJfRSJ Siiii 

J5**0* 40*251 

Foreign & Colonial Pens Mngt Ud 




Funds In Burt* l-M . 

COWI.IJW2J- J* 103 

GiobJopS? -| 18in 1 


sa-B^.WTSffSSfu. 

Lhkhrd Investor? Ltd tt 
banal In* ,, 

OKTmrdHH JunrI?. 

UFCW1IA412;--- 
snujl Co tJvUjf ■ 

( wwan Jaw 27 . 

AimruapJawt’ 
rjrCJitin ji»77. . 

Awiijiun Jon 27 
till Hood Jaw 27 
HiiqiOrrl) 

bsnitomkii JiUlO 
■Bftmwn Jowl® 

EjV CoamJwlS.,^. 


WM2li«Mkl|U^L. . 



Hduu HiriJin 

astsesu. . 

Local AxthofiUtS M«J»M ***** 5*^.-- 


HIM Ltd 

MHdPrwUtci 


.-hi 7 _wil 

Mnrraf detW^W BT Mngmt 

40*0 MJM 

40,18 9210 

SI H 5* OH 

£-2 SS 
U Wl 


.m« 


muieuj WTT-lWrrm 

MwinfmalFr*# 

HTtifipJt-rW 

Lure c*rt JweOJ, 

- -JoUJJi.. 

JawM- 




M9U?«4( 


VnCnEiMJM'M 1 - 


INSURA i CE i , « 

MFriendhr Society 

(bMBUMOi UBfl II AS h» Him Ltd! 

AA FtnOTr Sr Jh U . I- 13941 _.I - 

Mkbajr Ufa Assurance Co Lid 
80 HMdntaaa Boat Bjamnieon 

BSJcEj 

Equity Seri ;. 

tSSSAr^r: 

Inomoloi Sw.4.... 

AmrncaiSrr 4 . . . 

Hiqntac Ser 4. ... 

J*q*nSrf4. . 

Km Ser 4 . . .. 

WmSoA — 

EimunSrrA. . 

FtooiooPMs 
Proerriy 

ISfc-rr- 

HlOMtd. .. . .. 

SkotK}.. 

Fug let 

EnoDrai.— ..— .. — . 

AKHMun ... ,. 

ASS.- 

BBCr!: — 

Higr 


St. 


SS + r SS 




Abtnat Mana geme nt LU 

20,'CUwetl St UMOO. TO.Y 4TY - 
M«uO»dGwth. 3U'a! 74 318 68 
Mwpqld lntn.ni ll3491 1*207 

A Etna Lift Imarance Co Ud 



UftFMsEAtaiotatan 

r Unite! 

Sduirrei . ._. 

Beta. .. 

lt.74 

Ball 

13 60 

Sica — 


HoahAinertCtta 1 

EtnNri.,a,i. u .... 

u 

9*0 

7 78 

MhUW... Ira, - 
FarEreura — - — 

966 

ULAb 

S3 

U09 

ssjsnsss&a: 

Cor HI MX- 


01-8332303 


luSWir' 



UK EsoKy. 

Nutt Amiritaa... .. . 

FwEAfldra. ... 

FludUnMi 

CaWDoxatt 

SwaTouioaBMd^-i 


lodNUattfPMd — ' 

Bum.-. .- - — 
SUrlnoioW-2- — 

Star Masaoed-3. 

StwManwM 

Sue Haa*ged-3, 
ririioMi 

3 war. — . .... 

ttr 

OwnwjmRMOM — )249 
Potato FwalAxu 

swum — 

Beta. ... 

Dwt . . 


GUI 

Dottl 

North Amtrkio , „ 

isst-.=zfia< 

IndCa-tJottd. ...J4 65_ 

FvtAwm : 

UK EwUr b..i — 

FlndlqwraL.. - . 

19*2 Serif* . 

EX ---JSi 

MlWhrio 

5v5r™ — .1571 0 571.0 1 -*3 00} - 

Eun »_Pntana 190260 902 AO I n6 0l - 

Sy rgjT ... .1*17 40 .547.401 -I5Al - 

HtartaMuaged-..^. |U2J4 185861 (z»| - 

Gift Edged... I 1300 I ml - 

Attony Ufb Assurance Co LU 
3 DartasLHK.PotUrt Oar EK6UU 
Brit BkrCta foActtO. 

EqubyPdAcctU ..... 

EtaOPHPFdActtU.... 

Fried MACAU... _ . 

Gtd Monty Fd AccU-J 

kJg*riOT*rF6*nSj) .. 

HtailanFdAacW ... 

Ml Fidlnt Fd Acrttl. 

JMwFdU 

■ FOAOcftt 


Prop Pd Atcul 
MdfllMolar AMD .. .. 
UKSrnirColFdAKb 

BrtfitwSuAojUy.- 
EaPf* Fd AccU— ... 
EwaFOAcsTU. ..... 
FlwdM Ace-te». . 
bMwcrPp Aafal .. 
Hltti«MrFdAectd 
Ml MtaFdU- 
jnrrinUtaU--.. 
N Am Pa fd Acrid .... 
Poc Bonn Fd Anil .. 


114 6 120.6 
*86 4 9310 
' 2087 

3498 

2318 

1049 1104 


5$i 



-0-1 


Japan BrowUV—SL 181.7 J»2 197J -UU 
PatHrPiri? ...56 1231 1231 1316 MW 
Small Cot* . . ,*V 1«3 *49 3-1*9* <4»1 
Ttdmwgrt .. 5L 35*9 B 49 37 .9* 

AMrallan.. . *V 57 5B 57 52 Mju 
UKTnm* . 56 1660 166 0*177.5 _ 

[mwEntai 5 V 4659 4689 «E 
HMtKontW- - - *6 30 46 3057 32J0j<a») 

IrsiFncoure .. -56 2108 -aB g.f 
SstaAMruiClS* Ji 23 1*- 23154 24. . 

erftMWlwmt .9W23.4S-2L80 Z760HOM 

Wwtriey Unite !WMgf«*-LU4l»MJf 

Pm 2X70 250B 
12* Z2 74 7J 2631 
Cm RjIjnlGwOi# S»M 5^ *5 

Gum KM* 4SO 962I0.967 t 

Ptrmr Snare Vtl 

Wellington Fuad Mrgts Ud tl2tB)P 

matotivtom-- 

Wessex Asset Maw—esncit CL33WF. ~ . 

1 Rictmood HI(1. BondRdHMk BKZWW ,0282 2*5*32 
IMuetUKGwlh 4ljl 93.7 V2 »L2Ti<l4l -• 

WkitUagdale Unit W Mgmt Ltd 

2 HcnryLare. Loodon EC2V B8T 0 1600 MS Pm 


122.4 128 8 

1655.5 17425 
249 6 2585 

687 6 6921 

381 9 401 9 

419.6 441.7 

1898 1998 

M1.9 149J 

7 4575 

9 1UA 

>5 1841.3 





Pie 

rar.SWstoaSNUfl 
FuaLkH. JHd AAc. . 

EaWfcc..*.., — .. 

ProarnsAcc.-— . 

FtaUnAcc. 

S55SSS:.:.":::.: 

S^Sk-a^;: 

American Prop An... _ 

MF I Dee Op 

P«n F l.DfCLta __ 

Fn HKta Bo 5 1*143 

BSWBt-'ffi. Si 

Pn.Cq.Cap. — 15W.1 1271 5 

PM Eq r —* ' 

Pn.Am.GaOp— ... 
Pgrln.tqta.... . 

Pm. FarEaaOp 

Pen. Far EM Aa 

Ptn Em Cm — .. 
pa Em Acc..«_ . 

Pen. 85 Acs 

Pm 85- Op 

PM D AF.Act... 

PtHOAF. 



:IS 

*01 

Si 



Pap HortploaAcc 

ffi!S JJM 

pSS , Eqcni'."v:rr 

Pen AoEaAcc .. . .. 

Pen Far Ean Cap,— 

PnFvEMACc. 

PtaCmCm 

PMurata. » — . 

Jans Oocl Fatal 

pwEiaOb J 

P«*£wACC — — -i 

Pen Am Q Can. 

PwAmEqAK. - 

PW Far tan Op— . 

PtnFartaaAiE— 

ran two Op 

Fen Em Ace. 

Ambassador Ufa Awe. Ca LU 

80 IMhHMtt W. BWfnmwtt , — - .. 

EouttyFurdAoe— rTTiJW 145 51 ML2 

American Life Invanca Ca UK 
2-8 Alye btaj, Croydon C89 2LG 01-6807155 

MwaggdAxaf7- — 

AocricwAcsUl 

Dtootri *<Wj — , 

EunpaanAcGU 

rat team Acriti — 
f Hfd HUM ACCU) .. 

Mmatuul Acrid - - 

5SESJSS.-”tBU 

H.tCJ 

.1992 



Snrclais Life Amr. Ca LU 
2*2 Romford Mad. Lotpfew i E7 
■MUM 

mogrt Arson. — , 
EmWri — — A 
PnmmyAcem - . 

■pmnallonal Arsoor... 

Gilt-edkrd AGum.. ■ t 

MMAtaPii- .. 1191.6 

Aoorota Ac™ _ 

AMramAeam........ 

Financial Atat i.... — 

E«man^waAaain.'J 12*5 

- — nAcson 


1*145 4«6 

9 372 6 

4 579.4 

2*37 2671 

2715 28*8 

229 1 241 1 


2017 





-09 


ISb ' 592 

Uosn g3* 

1123 
495? 

at 

MB 6 
1410 
100 0 

0 

.0 

9*0 1000 

95.9 MOO 
450 2000 

95.8 2009 

950 1008 

9*0 UO.O 
0 1D00 

o uno ....... 

aanwot-rauu. 


B«omiAniail_ ........ 

Japan & Gen Attatt. ... 

U6a»f actum.. — 

SoecStfsFdAaeiao — 

Onrignai Tee asms.. 

SmiUrCoiAcan— . 

BnlortM^.- ; 

Muaclid Pvi Acnam.. 
taiH/PiriPCrita .... 

raniPBActam 

Ut-eiMihBAcaM 
HonriWlAWm .. 

wassr.- 

ineewtHpriMign . 

SimntrCmPcndpm. 

SorcwSiuPmm. - 
Financial ProMOA. 

(jtsnPtaMO. . . 

Armrttl rvroto*. - . 

AaBralia ff Mdm..— 
imptaaGtaAPtaPoo 
• ^piGtaPmlm.. 

U Tec* P m Ia n ■ 

• price* »t initial 

Uadi Hone Ufc Ao>€> LU 

MoSaRBiiKaK»«i,nK- nueawnoo 

TMUMMIFMO.-I 44423 
S£SS?Fi* - 1 44258 464 

ThrNiBAanrLGtaFG.. 
neCniigrMFd . . 

QtPKliKbttMFtaL.. 
bSMwHItMBfm - 

TarJtawGmnttFtaa- 
TtaUKCmntfctwd. 

nrOMSSfitarfd 
MutaOrSeAMri 

TsePrwelr Ftad . . 

Tkr Fuel hired ft.. 

THeCawFnM. .- . . - 

a£35taT“^" 

mmSomW 

FmaMPrnH 

onatH“: 

UKEmnyPerriL 



IIM.M 11571 
118 1M40 

7 72 2jJ9 

1 9721 102.46 


v08* 


w8l : 


British National FlnanclalSenli 

ft wT mww ftwLKwejBjbKentt 

tnemaioHi . 




Anns Kan 
Orient 

EarOMaa. . . 

Frind tattmL 
OCDDSlt . . -. . , 

Hm>gid5cnet2. 4 

MemaUanaiSsMS 
Ewity5rriB2 


HaAagnlPmlmCu.. 


2196 

241.6 

2628 


97 A 8 
103 8 
81J 
1617 

il 

! 


Propcnr PcpiCao....... 

tooity PriEtoai Acorn 
Ewnlr Prsloib Cap . . 
km Trch Pen Aeenn 
New Tati Pens Can . 

Ini tan Acorn. 

Ini Pm Cap 
Fried Ml tad Acnm.. 
FinOM PmCao 

ssflsss sH 

Anal lan Fata 
CtMMtlpn f nod 


GCL Assnmce LU (D01UF 
7* SfceoAerts Bush Green. W128S0 
uurta, 

UK EquKy 

American Equity. ... 

Far Eatt EnnUy. 

KiWOta Fund Act... 

MaruUnul Eonity . 

Sl^Rri-. 

CCLHcndenni 

CCLtaprtu*l 

CCtProacnr 

Smaller Cm 

Pemnuall 


231 1 
25«.4 
276 6 
334 1 
164 0 
iu?a 
109J 

ifoi 

1396, 

2KU 

2*20 

m 

il 

3095 

34G7 
24B5; 
203 9 
144 9 
16U 
15*6 
98.7 


14111 


04441 
*3 7 
-1J 
-3.7 
*240 
*21 
*3 0 
-10 
-02 
-1.4 
*02 
*4.1 
-13 
-258 
*30 
*2.1 

£ 
*16 7 
*24 

♦17 

•18 

-16 

-15 

-13. 

*63 

*43 

♦30, 

-00. 


01-7407070 


Unmns 

TooPmstliE 


171.7 18! 1 

-06 

114* 1207 

-2 9 

jaa* i9*7 

-36 


-2D 

ftfTW'J] 

*11 

-3.7 

154* 1607 


168.0 177 2 

398.7 2094. 

*10 

Vo 

314 9 3322 

34X5 3623 

+36 

1065 110 3 

+3 7 

93.7 988 

*0.6 


Cvsada Life Granp 
26 HlqhSr. Pettn Bar. Herts 
EauHyGlJwio29.-.n 167.7 
MUvnenlJunr*.- . t 57*3 



tmermttonu Pen Fd .. 

Itaex-lmkeO Pm Fd . 
GiHAFtarivPwFd. 
Equity Pro Fd 


Progery. .... ,_J 
GUt&FtaMmu. 71 


Gilt & Fta lowefl.. 
hmn-iliAeO 

wound BweiMt To. 
MldliM Bt Kapagta.. 
aaunana Bk Mienuii 


Canaan AcarHCe Ltd U) 
^Ol^ Rta Way HtaPMq HA9 OHB 



01-902 8876 


Easin'. — 

HlqnUcmnc 

Surogic Oppj. 


MaaagedZ. 


S a 4 '.:- 

Gltt. 


hnereat tonal Many— 

Index. 

FvCaat — — 

Global 

EnroptalL 

Japaa ... ... . . — 

Heritage Prapeitr 

HnlCtarmvDnna. . 
tat Serin Pi 


3414 

373.9 

990 


10*0 


193 1 2045 

1163 123.1 

2414 2554 

876 92.7 

813 8U> 

1*38 1528 

96.4 102.0! 

936 99 ol 


HW^eonc. 

StracericOjw. 

Pitwrty-, 


Managed 2. 


MaanM - 

Descoft. - 

OIL. 

Amman. 

Internal tana! Honey--. 

Index... ~ 

Far EM 

Gtotaal. 


Heritage Pnptrty. ... 
IntlCxrnracyBoriL .. . 


6435 6810 

6H 1 496A 

1008 IM-y 


379. L 401 : 

125.9 1331 

409 1 4329, 

1253 1326 

29*3 3125 

296.4 H3.7 

364 9 3861 

287 2 303 9 

1302 1378 


SB B 

183 4 




Men Writer Hemal.. 121-1 1281 . 

SLHWueriFota . . 109 6 1160 . - 

Cmtalan hri In Fd. -.1603 6361 .. 

SSiV-"-: I S3 | r 

■alaaecl Boad/Enec.. JE38.74 4099) .. . 


I Cite of Edinburgh Lift Assort 

- - 46 Charlotte 5a Ethbv9bEH24HQ ' 

_ IwpyftShneBaM. ~IuB0 105 


Asonaoce 

031-Z2S1A55 


'900 95.0 

101.0 107 0 1 

1180 1250 

1620 1710 


9*0 1000 


hmyASHncBonL _l|Il8'0 1050 

RU L (kwaid Bend . 

Mwray JnUttun Fd- 

Honor Market Fd 

lai ciu n t at Sm»a Fd.. 

PiedalH Fd..-. 

riagthtiFd. 

hmry A. Sme Pens Fd- 
ItakAllMMPfMFd. . 

UamiJ^mrPaoFi- 
llOMy Marta FnaFd— 

In Strategy Pern rd.. 
rnaalnr rjni Fd... .- 
FUgoiMFtatFd....... 

City of We stmins te r As§amax <z) 
P0Bsr469. 500 ArrimySM. Mitton Keynes MK92HU 
Canal Sain 

Pmnerty Pond. 1606 16911 

Srw Gwin Fata ..- . 2*0 0 263 e 

HaundFM «62 MU 

EerityFtad 336 4 3540] 

F ta eO tna ir fl Fond - 1634 172.0) 

140.7 
. 2012 

, 

.[3**.0 3674 

1 152-2 1603 


Eeta u; 

FriEariFuncI 

Rlltn AHtaNW Fund. 
IUUul8MimFM - 
PtalonHlHfMFnd - 
PenrinnCnnHy Fond... 
Pemionfltailnt..--. 
Pim«nsfjpooean--. 
raniemmL.. 

PmAnenMuHod--/ 

taolaai BaUtad ngd - 1 
tanCiaHfvaiiteKid. - 
AAMHWlMTt. 
BnbiwdMnodFd..... 

' WT 


.. 1136 

15*i MX 2| 
1391 1465 

int 

113-1 U.4 1 

m* 5 Bn 


Cmxmat*»l 
EanoaanFo 

HgMiandM... . — 

Fnrnttw gn c ei a h nu uut b n m 0 908690888 

aerial Medi of /Fidelity Intenuthmai 

IWraerPtota. ftnsuri BS2 OJM 0272290566 

Mimo 

jg!»r 

GmXVliiilirirrejL- 


HotthAmcrim. 

Far EM 

InfroaianaL 

SpeuaiSiDiatlom. — 
taunatlanai Income - 
Aimrkan Incoma. 


Santo Ena AM Fand«- 

JapanFiott 

MndMterW-PRtS- 
HanrMmurW-PSPK.' 
Fladhto Retiieneat PU 
Hlud — 

E9*9r^ 

ShUVladlaterinu 


CM 

Norih American — .. 

Far East . 

tamtatWHl . . — 

Special SrtBiUopx — 


Z] _ Primon June 291 

CasnFd I 


HfxrdFd 

Fried lot Fd.. 

UKEoultyFd.. 

Pwm Fd- — 

OwnmFe 

latex UntadFa 

State Ei Fd 

North Am Fd. 

Far East Ftf. - 


Special Stttft 

Eorpo. Fd.. 



2*60 
Il810 

feitlal priox amflaMf on r 
For otto prixrt uleptatt 0272 240*66 


Clerical Medical Investments Grew 

, PUfX^Br Wnl 852 0 JH 0272-290566 

Si 
-00 
-08 
*03 


WHh-PraPisQtfg). .J 
MQtt-fcofllsIEtagta? 

KhM 


Sptaal St ua tkta - 


Gilt 8 Fried M !-j 

K5X:::.- 


north Aneritao. 

SodUi EartAMa 



-03 

-00 

*06 

-10 

-03 


Clerical Medical Managed Fanils LU 

donSWlYAf 


m §5 

2814 2904 


13 St JomenSA. LotWatMlYAlJ 

8K.: ffi 

Fiitd Mama. - 

UKEOuny. . 

Proomy - - ••« 

btatoiitd .™112 U3 91 
Stock EatSangr . . .. U896 . mnl . . 
Prias an Jane 29 usit d^pgsw HMs 


Gbfaalil Mutual Gnwp 
24 Lodgaw HM. Lmdoo EC4P 48b 


01-930*474 





, ... 32686 JMflb 

04L (ftadao MtaHiei) OalaiMPlMI 

Can Cap 

Cattbw 

EauttyCni 

aa 


flu Cap. — . — 

flfetd tutor — 

Udev UP* Cap. — ... 

MkLioA Ih 

tdCag 



160 79 109^; 


01-748 9861 


*866 

-250 

-3-37 

-3 74 
-0 96 
*1.01 
*0.98 
-08b, 


Combined Insurance Ca of Americ a 
UWMtfMWiV. KtogriMameTbiHs, 

StariuMr«lccM..|injb a«.o| D <if T7SS 

Uaosgtd Fad lAtflL. |l084 UA.ll -0 1 - 

saasssJ^ m ** - 

Cat nntti flit UaluOnm 
*iHrW3,lUad erdi rit,Li»dfloM3 01-2* 7500 
Var Ann JalyB. 1 63 41 ] -D13 


- VarlacOJimr 25 . ... 
Prime ItricMJH 


Heunt Utaaeod— .... 
vmtwabtisMd.... 

UKCnaity 

WEway . . . 

As*my — 

IMUMe . •- 
MM LH Grit. . - 

earn — — 

itwapiu t<l 

uithcaiof Fd-... -- 
UITUKEGinml .. 
WT Wwtat'lu Fd- 
U/r Gamma Fd . .... 

tUTAmcrCttra. 
DmumGUiFd .— 

E FarEmtGlhFd.-. 
MrandeBdFt . .. 
dUUerAPtiv ... 



SSe SJS 

Commercial Union Gronu-Contd. 


TriH 

Gran 


Managrd .... 

UKEnultr 

loti Equity. 


314 b 
4946 

225. D 


tiki 

-0.1 

069 

*06 

161.0 

— 

1726 

4J 

117.6 

*04 

1507 


172a 

*0.4 


FWS Mms. . 
hricrUdOUL. 
CasA 

Ima ttra e m Tati . 


ContbHntai Ufa Insurance PLC 
MITOIllgliSLCwdooOJOTOI 01-6605225 

il I! 

ffl Si 


EquilyAcc - 

PRBtnjAa ... 

Intact. . . . 

UanntaAu 

Spm ptyAce, 
hwatmant Tit Acc. . . 
Prolix Acc ..... 
Pro Prop Acc . 

PtnEqidiyAcc. 

PaMogdltc . 
Pens liwTtstt Act. ._ . 


785 9 627 J 
6305 6720 

364 4 3836 

1770 ieu> 


Curabill Insurance PLC 

S7 Udjrmeao. Guildfcnl 
EtahWAABUnrS..] 

FfwolialAiB) Junr 21 J 
HntahiMBUntM- 
Batty Fl lU3)Jt» 2t_ 

Cao rO Janr IS. . 

GGSSomFc JMrlS . 

FnEasmAGBi tat 29 . , 

RAnaEsuiAX8IJmr» 

MMMkCGBlJtan . 

Pnont* IA&BI June29- 
UogdPtnFe Jnae2H - 
EwJiyFtaFdJmrZS.- 
Fund P b F dJux 28 .. 

Ppty Pits Fo Junr 2B-. 

llonMFxJna. 

tarn (or «he*f**b MllMHeon teaa 


Crtterlan 
SwnCosn. Petersfleld. 
Ultimata Uugo Fad.. 
Criterion Mogd Fund... 
Pension Una flee. 

ActiwSttsFaUhr 

ActUrSra Fd Pra Ac. . 
WwMOKBMtaFdLdc.. 
HMOppIphalt - 
Secmriy Fint LHo. _ 
Saarity Firp Pm Ac. . 

hune&RKLife- - 
IncpMGRtaPenoix- 



O483A0U1 


Grew 

Hants 
203.0 

177 J ..... 

738 77.7 

1025 ' : 

102.8 082 

?3i %i 

Sb 7 7 SU 


0730, 

*10 

*0.4 

*05 

+0.4 

-09 

-10 

*L8 

-Ol 


For UOMd Fata lout uMs rise 0730 63281 

Crown Financial Ua n a p o nnut LU 
CmwtiHmWB*rigGV21UW 018625033 

Ufa Fatal 

AotricaAcc. 

EWtyter 

Eonmtan Act. . 

Riei Manat Acc 

HWihKomeAcc. 

Mid Aa 

tar Troll Acc. 


Mon ry ACC 

Property Ore 


American 

Enda 

Eompeon . 
Fried tairta- 
lattniitlanat. . 


in. 

MingC . ... 




4595 483.4 

S34B 3504 


3468 
194 J 
2075 


Wvr 


fflSTr— 

Monty 


Uttar Mod) 
BmrioEtaltl 
Cittai BrIL tar 6. 
DBS Managed — 

Heritage 

PE corona— 

Sage 


J QBO 
18 
5.7 

2t>0 8 

1836 
,2114 
353.4 
350 2 
205 2 
1342 

,1011 
1499.9 
199 7 
zrao 
1109 2 
217 9 

Ssi 

_.p5 

.—11383 

.67*2 
Jb<3b 
12100 
. 2440 
.12970 
1903 




Crasadtt Insurance Pic 
RCtaatr. Sunw RH2 B8L 
Mtaundra na i uaiaa — ]96J 

Performance Pha 91 8 

Wtth Praia Perform.. J 106 7 


UKOpporaouty 

EdmttonOoporurhy.., 

Nth American Opp..— 

Far EAStan Opp 

(hmcas ... . . . 
GdtaPipSwl(Jaw71. 
GwthPri>Scr2 

f hno Intrraa 

Cash..... 

Managed Pas Jim 8 

Devonshire Life 

29GutaauaSL. W1K5IG . 


123b 

079 

864 

98.9 

&?0 

SI 

104J 

32909 


World Growtt. 

UK Enutty - - 

UK Small Coattanta _ _ 

Nth Amencaa . 

Freed Intafta.. — ... 
lodtt LiPktd SUS. — ... 


Pea 

Pm UK Eoohy 

Pm U K Small Cox. 

Pad Earopout - — — 

PexFurbaaim — 

PeeMthAntatean 
PonFbxdritaita....- 
PHlnoeiLMIStta. .. 
PM Monty — 


1427 

1040 

1717 

1517 


935 
1215 
117.0 
108.9 
2773 
IOC 6 
2393 
,1935 
835- 
2329 
417 
1365 
114 1 
1180 


mo 

97.1 
m.9 
1308 
930 
914 
104 7 

1663 

110.4 

33401 


1*98 
98.1 
IBS* 
983 
1280 
1ZJJ 
1145 
i860 
110 0 
252.0 
2038 
880 
M*3 
«67 
1*38 
U35 
125 J. 


Eagle Stir Insurance Ca Ud 
Bath Rota. CW®*M>,Gt517LQ 
SnttFuN , r 

Adwwmta Fad. ..... 

PcnupmSowr.. 

Pans lam BiMOUp . .. 

Pmgons Per (umuiiLr . 

" ototeus-, 


Paniooi Will PrafriS- 


14*6 

1*94 

156* 

1069 

115.0 

1017 

1064 

1138 


U96 
13 
'1 
1647 

f 

p2.0 

119.7 


*00 

*06 


D1 -434 3511 
■4 0 
*00 
*ao 
*07 
-0.0 
-05 
-0.0 
-03 
-01 
-00 
*03 
*OJ 
*0.4 
-il 
-02 
*1.6 
-02 
-00 
-01 
*00 


02422S13U 


3i 

*02 

-04 

*001 

-01 


Eagle Star bsar^Midtaiid Asm. 

lTBr x a da taB a St. Lawpgjg , 


. Lotnrni EC2 

EtaWMitt Ontts- 11783 


18481 


Ecoaistnic Insurance CntnpAny L±d 
UiPdon 80. SrnmmrK. MOO 1PE 


Managta. 

F6M interest- 

Etaitl - 

OmcasEMlty 


Pens Freed 
PeraEwrit 
Pern Oitrtcai Eaahy .. 
Pew Moan 


FarExsura. — — 

Fdof Star Tra. 

GJ6& Fried Inu. 

HlgtitoconK .— 
InwGriMOh. 


9a 2 990 

4* 9 99.9 

973 1025 

ra.9 BJ 

98 4 183 6 

,94.7 99 7 

!«7 HO 9, 

i5Z-p , 

82 6 870' 

1020 107.4 


07952*321 
-0£ 

3i : 

•0* 

*01 

-12 - 
-1.0 
-27 
-04 
-01 

Eonitabte Life Ass uran ce Society 

Mn£nft!taiirea>BKttHPZi7aw utaTCDOO 

Enoon JOB * J}B 

“ “ 120L4 2105 

1665 

1289 
202 4 
nx n 
1500 

iSI 

179 0 
155.* 

1897 199.71 

1*85 17741 


two 
Heitai 
Mkh 

SSSSk£:.rr“1 

SmoolF» Managed... 1 


EaubPii... 

Far Eatum — 

Fd XMi.Tta 

GinG Flora lot_ — 

Highfmom 

In ta ta ri o na l Grotau . 
Managed 


SoecuiS 

Equity & Law 
A merttam had. Ugb' 

UKEutaUttfiaxs 

Hlgta toe. Fund. 

Pippcfty Fata- — — — 
rivta lienq Fad . . 

index Lnkfl Sam Faod... 
GUI Dcpout Fiaxl— .. 
Nth AmrrleaFtaOL- - 
Far Ean Fond — — 
Etroor Fund _ 


833 
233 0 
insn 
13*1 

2*ai 

1176 

1685 

1334 

114.6 

200.4 


UUttd Food. . 

mo Pm EfmltrU . _ 
M Pm mgnmc.IU_ 
Md pm Fta hit U) 
Iml Pen MxLkSra cz) 
mo. Prat PimflyU 
haSPav AdririaU 
led Pen Far Eatt til — 
■ad Pm Gunman U) - 
rid. Pen Drmeas'jl 
rid Pan Balanoedti)- 
•ad Pn Canid,-— 
ririPcn DAFStrSUi—. 
lad Pm DAF Sar ltd— 


5 

534 7 
343.4 
2634 
109* 
1924 
2275 
3386 
1900 
2890 
3886 
650.9 

157 B 
3010 
1368 
,293 4 

1870 
,1000 
[4741 
4165 
12*08 
U7JS 
265 7 


049453377 


FS Asswann Limited 
190 West GtoiwSa, G1 jsm«C 22PA ,041, 
Peat Salacfl G® FB CP.IJ3J1D 3650 *050 
Pta Balatt GIB FflAcIj 3660 3930 -050 

Cmo Dtoont Cap. I. -12*00 2b0»| *050 
Can Danasit Acnm— 126.90 28.90 1 *050 

Family Assurance Society 

i9H»«,.w*mBy»« 

273.48 279 07 
2*3.18 25885 

219 19 2366 
2996* 26*94 

iSSlgS 

7133 7*08 

7632 8034 


FamKrA. .. _ ... 

Family B M a na ge d .... 

FamllyC Bril 

FamP> D Finn) let.. 

rareny Cagxal Hige. — 

Family Bill It 
Fmly borih Stats 1— 
FamiriGn)in5enei2 . 
FnJyCMCTetraiMGin. 

Fataly Pafrid a xa Fd,. 

FetlBBtiOB M**—! Ti tai r a pfg LU 
Suffnni 


S 6462 

- 


0273724570 


FrwnUngton Ufe Inurane LU 

3 London Wall W^taECTdiitO 0WM51S1 
fi ai mi Ihiii a f ana p" ' BD.7B1 *0*{ - 
Pentium Cash Food I&88D 72.421 uOJCI - 

Friends' PrarMcrit 

Castle SMC*, Salbloy, WWsSPI 3SH. 0722336242 

urar 


Managed -Mritfl — 

UKEOaiiy — 

Stexarniaip 

Ofcxtai Equity- ■ 
north Afwreaa _ . 

Pacifrt 04» 1?8* 


1618 

iSki 

1291 

Ptmtoa Fata Moos U«ri>} 


rixtalnatau 

Index Uttad — 

Cara. _. 


Managed < Uon£ 

UKElril] 

S tt ta M WP- 

OmricmCauQ- — - 

Hofta AmenttA 

Pacific Basis 


,1753 1846 

22? 8 ml 

1663 . mx 

867 413 


197 L 
2344 
!»J 
,1993 
930 
UX50 

U61 

2OT5 

1W8 ... 

taexsta Can Dtstad Mgd Rm Fends cunoata 


“"RKSHag 2 n*i ■ M " BB 


GT Plant.. . . 

GT PIb njgBVB flat. 
GT Plan Ft East Fod_ 
CT Plan N fan Fo«d - 
CTPidUC&GE fta-. 
GT Pta; Wrkwdc Fnd— , 

CT Pnttai6ta Fnd._ 
CTPwHW.TSCta — 
GT trip Far Eac/8... 
CrPtriNArnFa _ 
GrraaUK8GX.ni. 
CTPyaVtarMtata Fd 


231.7 2434, 

u68 BSSi 



Prim hr Accwt brnts oofy 


*0.1 

*73j 

*2.0! 

-07 

-ax; 

*01 

*9 8 
*28 
*08 
*35 


BM 

raw 

Genera) Accident Linked 

Mwgwarwtrirt tOIJKR. 

“SR:..:.:....:.....: 

Flan Marta 

Itatt-UMta 

Cara Dip oslt- .. . 

riuuuir-... •••••»■•■ 

latarxatlorul. . 

Anerleao.— .... 


Oftir tar 

raw - 


Yield 

Grass 




(B*w *w 

Frier - 


»ii» 

Gnus 


Jana Saallcr Co's... 


CHWliBitS 

Pm Mai Acc . . . . 

Pm UK Equity Am 

Pe* Fried In *cr. . 
Pan tod-LuGM Acc. .. . 
Pen Cion Oep Acc . . .. 
PcbPihAcc. .. .... . 

FruriurAa 

Pth Amerkm Acc. 

Pro Japan Act 

Pm Jag Sm Cm Acc. 

PmEurooaMAcc 

PwPailflc. ... . . 
raa GMMfUHK Acc. _. 


131 4 
1825 
1243 

101.4 

iMS 

!^8 4 
147 7 
1493 
|49 4 
986 
196 4 
1950 
2081 
136 B 
1093 
1286 
1373 

118.7 

92.4 
17Z0 
ITS. I 

109.7 

IpStb 


Life AsHtraKriz) 
0904628982 


1383 

1925 

{S? 

12J 6 
1352 
1098 
871 
1*01 
1373 
104* 
109.6 
1015 
1U1 
219 2 

143 9 
11*0 
13*3 

144 4 
1244 

972 
1810 
1&4.J 
U10 
107 9, 
HB Ol 


Asshmziow GENEHAU SpA 
U7 FcUHBdiSt. Loneto* EDM 5DY 
tumrin Ge n e r a l Waa lx fmB 1283 

RataraGMHiUPBS — 

Hainant Ctadria. 

Hainan* Eoiltylnc— 

Hanbres European... 


Haorini Jac ffw Ea d . . . 


Hantim Nib Ojorriuut . 132 9 
Hinmras Res 8 Assets.. 1560 
HaaxmScaaalau'ao- IS 4 
Hamtam Smaller Cm.. ItmB 
CafartliHWlMHUgid.. 377 4 
GmsalllatHgdPMs- 1584 
Gcpcraii Cara 


General Portfolio life Ins. Pic 
Cnaamqk 5L ttre*. Hots 

UfaFtadl 


1743 

1088 

uas 

104.1 

142.2 
1*63 


188 6 
1146 
MSS 
1096 
202 4 
lh35 
1399 
1643 
1284 
175 6 
3973 
1668 


Portfolio Fd Act. 
Pond ol In tor. A — 

UK ~ 


Smaller Cmpaades. .. 
Far Eastern ... 

Sto,-;::: 

Gilt PU... 

ri.m im_ Dm 

BulWtngSoc--- — • 

Praeany - - 

iHKx-LmktaCW. . . 

SrKSiid. :: 


1 Framl 


r-rfllty — 

GnlnnessMaaon . 

Mid lata 

N.K Rothschild. 

HWi Start Eotaly 
HqbutomEMity..-. 

Foreign 4 Cdoa 1*1 

Iitar Global Cm 

IT child MngO Car — - 
Bon Seem 


Barry Baiitata. 

Berry Kly* Ffmncc... 

Smart riory — 

PPttiMFtads 

PhiUKEooUt 

Pen Owjssas t dotty— , 
Pm Sou Her Ct». — J 
PnfarEmtrni. 


483.6 
483 6 
26*7 
1479 


4836 
509 1 
2788 

1167.6 1765 

llTU. 4 1795 


113 L 
1000 


114.9 

105* 


132 7 109 7 

122.9 1295 


1230 
2LL1 
104 3 


1247 

2223 

11*0 


199 0 2D9b 
1 1614 J705 


10*0 
1245 
111 1 
1231 
8*1 
145 4 
1025 
102.4 
894 
90.9 
468 
444 
1133 
1068 
,488 
968 


104 8 
1310 
U75 
1247 
946 
1*3 1 
loao 
107 9 
094 
957 
102.0 
LOOD 
119.4 
1115 
1041 
1020 


*92 

-02 

•0.1 


•41 

•04 

-48 

*0.1 

•07 

*05 

-02 

*05 

■03 

-03 

401 

*0.1 

4oi 
*14 
-14 
-0.1 
*1.0 
*1.1 
-0 2 


013«p07?3 

-07 
*1 7 
-10 

*20 
*23 
*05 

-04 
-04 
*00 


0W2JI971 
-0.1 


F W i Hort l l AOMrtaa.- 

PmGIh Plus 

Pen Freed bn Dip. 

PoiBlogStK 

PttPieMriy - 

Pm treJn-LIntel GrtC. 

Pin Managed — 

ftp lot Managed 

PtaGartnorF 


Phi Fidel ley 

Pm Gatoms Mtaoe .. 

Pen Midland 

Pm 8. H BothscUM... 

PM HW> St Equity 

Pm Frevga 8 CMoaif . 
PnWtirGMBalOta . 
PttRddleMwdCta— 
not Ban* Sccoie. 


Peri Deny BataitnL 

Peo Barry HW 


Pfaxut.JlIttO 


Pen Swart hory. 


13185 31*3 

1618 170 4 


1B8B 
14*1 
,123 l 
1042 


1488 
205* 
1247 

1098 

1*2 9 lbl-1 


143.4 

1466 


UL1 

1*44 


2509 W ; 

119.9 1263 


Z36.4I 
183 6 


249 0 
143 4 


,1042 115 0 

Pen Fmtnllngtop. 1 135 0 1*22 

Itti Perpetual-- _~3ll*0 1212 


1304 

82* 

170.1 

1081 

1041 

406 

474 

444 


1373 

868 

179.1 

1139 

1047 

955 

1027 

1000 


1240 1306 

11115 1175 


1970 


107 5 
1024 


For otter pries phase uftphoot 0942 31471 


Gresham Unit Aswronce LU 

2-6 Prince of Wales M. Booreernoota 

riiiiiMiiTTaiiii m 
Balanced 7 rem.. 

Eqotty. 

Enooeu Cravta. . 

Rico lot ] 

Glottal Grontt [ 

lull ricow 

Managed 

Urmpa 

NAmtofeaiGratalL. . 


UKGrantt.. 


ifFrHUiiiioii Gerris IQ 


Arearrcao & Cea . 

Caeital 

EaruOCH- - . — 
Financial. 

lacome Tmsi 

IntlGrainfi — . 

Jagan&Can 

raewery . 

Smaller Co s Fd __ _ 
Grata— twin n 
Balanced Fund 

Enmocaa Growth-. _ 

Fimmereo- 

Glottal GriMfl - .. . , 
Income-- - — _ 

MemauanMlnc. 

Hang ed— 

fittAmeriUtti'Gritt-' 

Prnperry _ 

UKGrmrth. 

GtBttaafFwnflogtan . 
AtotacanA General— 

Capital — _ 

Euraoaae 

Financial — 
laootmTtta. - 
kttanta total Gitah .. 
Japan 8 General . .. 


SmaUarttfsFd 
Grtskm Pensions 
Eqult* ■■ ■ ■ — — 

Freed tateresc— 

High Yield. 

Managed . - 

Monty- • 



Growth & Sec. Life Asset. Sic. LU 
NIK Green Ud. Haywards Hti W. Sussex 

Ftadttto Fimacr .] 21321 

LanOPnUSrcx. . J 78 71 

Landtonk Sio. Acc . 286*1 293 76 
G.&S.Sap<rFd 1 163888 


U 

4«|13307 


GmnSn Royal Exchange 
Royal Excfiaogr. EC3 


Property Bonds. .. -.. 
OKHWIPriblMa .. 
OotoavrUHrwStta- 


CnptesEoulty — — 

Choices Fired Int .... 

Chricesttril. 

OalcesHttAinrr 

Dunces Pacific. 


dews ridexSJfd 

Carters Bldg Sue 

Choices Otoosli 

*Ufe 


. tllhUII—— 

Do. Ar ra m 

EnottytoHioi 

Do tax., 

Fried toLhnUal 

Da Acreui 

bad lofual.-. 

Do. Acc— 

SHrta Ana lean Mill.- 
Do Ocean - 

Paoiitlmtui 

Euraomn toiUai 

Do Amim .. 

Property IMtiaf 

Do Accmn - ... ........ 

lodlri-laiard Gut talL. 

DO. Accem 

DtsoiH lihlM 


011/ 


Pop Managad tolwal 
Pens Managed acc. 
Pens. Eoauy Initial 

Pans. Enuttr Acc 

Peat-Fad JotJiMlal— 
Pots. Hard Inc Acc ... 

ton lnt~i hi Bill 

Pam. loti. Act 

Pens Pm SoKlal 

ram. Pra ACC ... .. ... 
Pens I on-cart Git In . 
Pros ridriJaf Gt-Ac. . 
Pta-Dap ri Bill 

Pta Dep-Acc. 


598 7 
971 
.46 7 
<107 • 
1040 
977 
1013 
1100 
962 
1060 
ID* 1 
982 
968 
966 
— Ltd 
338 4 
4174 
SIAO 
6340 
274 0 
3381 
3357 
4143 
1215 
1364 
2000 
2225 


7L9 

7*6 

18*0 

2283 

102.4 

1150 

14*9 

1900 


<465 5 
545 4 
,658* 
J314 9 
[379.8 
310* 
375 0 

2294 

ZT67 

1293 

1490 

1495 

2410 


6236 
102.2 
1018 
113 0 
U4 7 
1028 
1066 
116.0 
1013 
1116 
1095 
103 4 
1019 

1013 

3563 

4396 

5410 

6676 

28B4 
JM4 
3*34 
4361 
127 9 
1436 
210* 
Z340 
7*6 
78* 
194 B 
2*03 
107 7, 
1210 
1*3.6 
1895 

^5 
4900 
574 7 
6431 
3315 
3949 
327 3 
3917 
2415 

241* 

1360 

1509 

210.* 

2*3.7 


01-2837101 


-01 
-04 
*0 4, 


-05 

*07 

-10 

*03 


*07 

-08 

-10 

*13 

-07 

-OB 

*2-1 

*03 

-00 

-2.4 

33 


-i0 

*i* 

*0i 

-06 

tIJ 

+1J 

-04 

-0 i 


-15 

-16 

♦01 

*01 


54.6 


S72 


I96 0 2083 
1*3 7 uo.8 
1015 107.9 


3262 SMJ 
914 489 

302* 3143 

1*1.0 159 4 


Hearts of Oik Benefit Society 
04 Kingsway, Loodon WC2B 6NF 
HOBS PririFned. ..- 

HOBSPnsPmiFmd. . 

H0B5 Managed Freto 
HOBS ra w MaFutof — 

HOBS Tax Ezrounfita. 

HOflSPP. (fan Fund f- 
KOBS Ago Mao Fata— l- 

Heattervaa AMnettratian (i) 
3 Friseiy Are. London- EU M2PA 

Hit* Income * 

Gift Edged 

CaoCroMP — - 

Teem logy..— 

Hat Rauurns- - 

Special SttaaUons. ... 

H fananca - 

FarCan 

Managtd- 

Deooui — 

Prime Res... ........... 

MasaoM Cnireqr...... 

Ghtoal Heaktt Cwe. — 

Eumpon i 

Preoert y Stmt 

japan Fund 

CoU 0MO Fata ... . 
ran s la a Fatal 

UREdutty ■ - - 

Freed Unarm 

SptallJSlK 

N American 

Far Last 


,1010 
12675 
202 4 


110 D 
2827 
213 7 


13215 3344 

351 X 338.4 
I486 156 5 

166.9 174.7 


1137 
.138 4 
1414 

12415 

.1067 

1835 


1200 
1466 
149 G 
2543 
1127 
880 


01 -«0? 0373 


01-6385757 


230 1 2B5J 
.1986 207 5 

2280 .740? 

1193 1260 


DtaiL . . 
EamowraostooFoaO. 


|277.0 

2J44 


2924 

252.71 


141 a m 4 
1*4 2 167 6 
160.9 169.9 


CaeHAI units anctsaagfrittltM 


HHI S*mwi Ufe Abot. 

HU Tower, AddrSMdrt* ' 

SaorityFonUIxl.... — 

Brtihfi Fata Lei— 

immsiwi FutaCO.. 

Dollar Fond U 

Craiial Puna 111 _ . . 

Income F atari! 

PfOMriySrrtaAul .. 

Fipohit Units W— . 
Fioaneiil Putt (yi . 
MioagedSuntsArii.. 
lUnagteSaritlCiil... 
MacagnOmtsu! _ - 
Hiatt Vicld Fund tal .... 

Moray Sanas Aril... 

lisaay Units fcf 

Esmtf Fnfld Ui ■ », 

Find lull Fund 
Mead See Foul - . 
EmgemFotaiO-. . 

Irilural Reus. Fd u) 

Far East Font to. — - 

SmalJarCot OJ 

Spec-GnsFutril .- 
“Si M Iran. 

JaaanTarinif _..J 

Glottal Boh F atari! .. 
USSttMUriCdV 


290.0 

28*9 
205.2 
278 7 
375 4 
3162 
538.4 
2813 
323 0 
2106 
Sold 
3650 
1874 
2425 
356.9 
,226.7 
11*1 
3715 
llBbG 
7160 

4069 

3U-h 
164 0 
1978 
11120 
939 


LU(2) 


328* 
3053 
294 4 
216 0 
2034 
395.2 
3329 
565.41 
216 2 
3*001 
2300 
5912 
3U* 

'197 3 
254.81 
375 7 
238 7 
1210 
3912 
146 8 
4171 
4284 
3TB0 
177 9 
206 3 
1171 
909 


01-6864355 

*0B| 

-21 
*16 
-14 
-09 
-10 


-o* 

*35 


-07 

*01 

-16; 

-0.1 

-01 

3u 

-i.i 

-24 

-14 

4 

-16 

-02 

-0.5 


Kill Samuel Lift Anur. LU-ConU. 

PtaUaa FhO Prices 


PT»oti*a 

PraorriyCjp 

Property Ser Acc .. . 
P'.jyjrl ySrrB 


Property 5tr Cap... — J1603 


733 2 
491.6 
185 5 


2100 
1370 
967 
114 5 
346 4 
SO? 


UanagMAcc . — 
ManagedCu - . 

Managed 5crAtt . 
MaragreSerB ... 

ManaoMScrCag 

Guaiaowd Aa. . . 

Esarmqnd Cap. ... 

Euaranura Sa Acc.— . 

GuaramcedSarB ...... 

Gurairuad Ser Cap 

Equliyfac 

Eerily Cap 

Eowty Ser Acc . 

EpuRySerB jlOZO 

EaritrScrCag 1177.2 

FItcUWAU 

FliecintCap 

Fuad kit Sr, acc _ . 

Fixed hit 5cr B . . -. 

Fix« anStrCan 

tnotita Secs Acc 

ktoarefd Secs Cas . - 
ridrxed Sacs 5ar An. 

Indexed Sets Str 6 ...... 

todrxra Sees Ser Cap .. 

Inti. Sar Acc. . 

Ml Sar B 


OoflarSar AcC . _ . 

Dollar Sh B . . 

Dollar Ser Cap 

Emoun Sff Act .. .. 
EarcssanSsr 0. 

Eumwao Ser Cap 

Far Eatt Ser Acc. . . . 

Far East Ser 3 

Far East StrCw -. 

Man Cun Ser Act 

UaaCarrSarB 
Una Cur 5er Cap 
Building Soc 5er acc... 

BolldnigSocSrrB 
Building 5oc Sc* Cap... 

5noliwCosSrrA. 

Smaller Go's Ser B. 

Smaller Co s SrrC. 

US Smaller Oir Ser A. 
US SmM Ire cos s«r B . 
US Smaller Co'i Ser C 
Inreamtrn TnSerA 
Im estme m Ttt Ser B 
lnrunmaotTsi Ser C . 


394 9 
2741 
1886 
1*11 


4157 
2846 
I486 
I486 
1690 
773 9 
*17* 
__ 193 J 
itnj iD*6 

16L3 169 8 

3134 330* 


*42 0 
2413 

W 

m 

105 4 

12*2 

1009 

109 1 

1&9.2 

|934 

1983 

U3B 

924 

99.9 
21*0 
108.4 
187 7 
2102 
109 4 

1013 

128 9 
147* 

47 6 
1283 
107 8 
IDO 6 
101 7 
1956 
1011 

Si 


221.4 
144* 
1010 
USB 
607 8, 
442.* 
8X5 7 
107 4 
1886 
3600 
254 0 
1554 
101 1 
ua* 

1410 

1110 

1310 

1056 

114.4 
167 6 

984 

145.6 
1140 

973 

105.2 

226* 

114.7 
197 6 
223 4 
1150 

90* 

154.7 
00 6 

1357 
1*53 
028 
1353 
1135 
10*9 
07 1 
ULZ 
1065 
1063 
02.9 
1014 
101J. 


Homeowners Friefltfly Society 

PD Bm 94. Soriagflrln Aae. Kam»aie 04Z3 67355 

HFGManaMOFnr .. |lna j lB b -...I 

HFSKimagadFdJ .- 101 1 106* >. I - 

HfSTabitalMML. J95n 100 ol - 

MartetIUsrir UauneASnrigs Plan 

HFSMamgedFei lOOJ 105 6] f - 

ms Id trsai trigs to 1 .195 0 109 Ol I 


Imperial Trident Life Ud 
69 LonSoo Road. Stownirr. CU 3LE 
Ule Fa* 


0452500500 


-formerty iincrii| 

Growth Fund 

Manured FS . . 

Friedlnt Fd 

Scaur Cap. Fa 

EnrittFd . . . . . 
Property Fd 


MmtgrdFd. . 
Gilt-Edged Fd. 

Property Fd . . — 

man Yield Fd 

Maury KCt Fd 
Ind-LiotGlIlFd . ... 
UKEoultyFd .. . 
Inti Eqrtty Fa -- - 
Japan Fund . .. 

N America Fd 


Life Assurance Cq 
314 6 347 4 

250 0 2M0 

243 6 256 4 

1831 192 7 

744 9 784 0 

198 4 708 8 

Imorrtal Life lUKl 
to3.0 171 b 


Mananed 

Gtd. Mgd . — ... 

Property 

Antacan . 

UK Eqrity Food - 

High yield . . 

Gin. Edged 
MOW 


International . 


1333 
1647 
2203 
127 l 
11 6* 

275 7 
1940 
2043 

98.1 

-fortify* Tridon Life 
317 2 334 0 

328* 34*4 

353.1 
2251 
.427 J 
4919 
074 3 
263 2 


1403 
178 7 
232 0 
133 8 
1227 
2902 
209 7 
2152 
1033 


of Canada 
-13T 
-05 


Henderson Act hr-, 

PrttMoal Acthir 

Tri in. Born) - . 

Fatal . -. — 

Growl* Cap 

Growth Act . 

Aditt Growth 

Parian Faads 


-4?SZJ 


13*8 
1577 
104 0 
320 0 
288.0 
3817 
100 7 


3718 
234 4 
4497 
517.9 
2441 
277J 
2655 
1431 
1661 
1516 
3)64 
303 2 
4019 
1060 


-10 

-07 

-07 

-06 


— L« 
-Lb 
-L2 


*04 

-07 

-10 

*05 


-tormerlr imperial LHeAnaranra Conquoy of Canada 
Pea MnFO Senes L . |2B>7 310S| *OJl - 


Pros Mn Fd Series 2... 

Pm Prootrty Fd . — 
PemGitt-EflgrdFd.... 

Pans ind-Una fd 

Pm Mona Mat Fd.. . 

Fens UK Equity Fd..... 

Pens toil FC 

Pm> IHgr Raa Gtte Fd 

-farawrhTr Idas Lilt 

Pens Eddlty ACC p28 9 556 B 

PcraMnga 

Pm Gilt Edged.- ... 

Pan Deo .. 

Pens Pty 

Swiss. Bond Fund 

Woolwich Fioxl. — ... 

Headman Pens ... . 

Perpetmri Pm. 


1552 

B! 

135* 
255* 
2951 
226 8 


537 4 
3487 
310 2 
412 7 
144 2 
1576 
1471 
187 0 


300 

1634 

1484 

1249 

1417 

269.0 

310.7 

2388 


534 B 
3670 
326 6 
4346 
1519 
1660 
1*49 
197 0 


*0.5 

-07 

*00 

*1.1 

-0.9 

-00 


brtcrfife Assurance Co. Ltd 
144-151 HlghRd. CBtajaell HUl RM66PJ 01-5977566 
Managta FdOd.... . . 665 91 1] -Oil - 

Fetrion HngaFd -100.7 B7ll -0 21 - 


Zrisb Life Assurance Co Pie 
Longtaw Home 20CtthureUSe.EC! 
Glottal rAanagro — . 3185 3353 

Gluul Eoulty 35* 2 373 9 

Giottil Fixed ’Mere*. 308 0 3242 

Glottal Property 167 0 1758 

Global Cadi . . ... 1307 139 7 

Uniful Security . 1109 116 7 

Utrtatrul Balaml . IMS 1100 

Urieerul Otonm . 1056 1110 

Universal UK Eerily ..778 819 

Unnwnal Eum Enully 4L9 96 7 

UnreenalK Amer .... 91* 96.2 

Uhremal Japanese. .... 1080 1U.9 

Uulenal Panin - . 92 9 97.9 

Unnr toil Spec Stt. .. 1017 1071 

UrielntiFxdlM. ... .1208 127 2 

Universal Property ... 901 948 

Uolvenal Cash .... 98* 103 7 

Managed Per Srr2 .. *710 49*8 

5495 578.4 


Equity ran StnrsZ 
Gill Etaed Pen Ser 0 
Property Pen 5er 0 .. 
Cash Ponton Sarias 2_l 
SrturllyKroPnS<y3 .. 
Bal Min Pen Ser 3 ... 
Opp Man Pen Ser 3 ... 
UK Ejuity Pm Ser 3 
hnl Eouiiy Per Ser 3... 
Fixed Imran Ser 3 _ 
Property Pen Ser 3 . . 
Desalt Pri Ser 3 


403.2 424 4 

IBS 4 195 2 


1817 
1009 
500 3 
9q 7 
5427 
588 7 
4032 
185 4 
1817 


1413 
>08 3 

*E 2 

947 
571 J 
619 7 
424 4 
195 Z 
1913 


01-6381.731 


Far J4ttdB» Fi» ie* ■ Management Sendees. " 


The LAS Group 
10 George SL Edhtougb 
LAS Imotmext As 


Managta Fund 

UKtonity — 

Property 

Money Martel 

Freed im 


Japan _ 

Bonn Amtrm. 

I curiae tonal .- .... ... 

European.. . 

FarEau 

Special Siuatias — . . 
iFtadt 


PTOPtnv .. 

Moray Mamet. 

Find interest 

UK Equity 

North Amerce 


Bnrtur LHcFvnrts 
LmroUtriaWriidni- 

Ohe Fayen Flit 

Down mvcRmem.. — 

EP Ward Dhc 

Finer Jgpsn A GenerxL 

PacrMaiugrd 

PLF Infl fcUn Food 


2188 
3545 
246 4 
1645 
194 0 

325.4 
103 7 
1889 
1300 
98.0 
87.5 

1440 
UJi 
1385 
1393 
147 6 
232 7 
941 
1608 

138.4 
7*6 

1004 
990 
?03 
133 9 
23 1 
974 
91 J 
75 3 
705 


230.6 
373 4 
2*97 
173 4 
2044 
101 6 
3431 
109.4 
1995 
1393 

1035 
904 

1519 
140 8 
145 * 
1467 
1*55 
245 4 
990 
1780 
14*9 
797 

108.0 

1036 
103 7 
141-2 

245 
10Z7 
961 
795 
74 4 


-Z5l 

-3.7 

*05 

tO 

*0 

-o.o 

-4.4 

-01 

-30 

*0.1 

-0.4 

-0.4 

-1.4 
-1 9 
*00 
-00 
-07 
-18 
-05 
-20 
-2.0 
-05 

*04 

*1J. 

*01 

*oo 

*01 

-05 

*OJ 

-05 

-00 


Lancashire & Yorkshire Asset. Society 

Barters Pori Hse. Bums Sx. Stteffletd . 0742-r 

Capital Staire T1907S 196 68 

Balanced Portfolio ...1114 18 116*1 1 
Unit Buildei 17316 74 6*1 


Legal & General (Unit Amr) LU 
~ Mo it el lore Road. Hop. BN51SE , 0273724588 

•• 103 6 10911 

1055 110 9 

1035 1143 

1216 120 0. . . 

1530 140 3| -05 

188 4 196-1 

435 4 458 4 


Britutt OonurtMihiei 

Do Accmn 

Baling SOC. Lintta 

Da Action 

Cara Initial J 

Do. Actum. . 

Loom initial 

Do Acctmt 

Earooean taltlal 

Pa. Actum _ — 

Far Eastern _ 

Do Asum ... - ... 
Fixedlnttial - - 

Da) AcOiW.e.,, a mn 

Irem LMM Cllt — 
Do Accurt . . ...... 

loti Hmial 

Do Aasnt 

Managed Initial 

Do Occam 

Norm American 

Do Aconn . . _ . 

Property initial .. — .. 

Do. Actum _ . 

Wwioc Ottos Aecarat. 


Utt 7 
2180 
238 6 
256 7 


si 7 - 1 

2564 

J569 


1230 

1347 

1874 

2tt48 

944 


1229 
229 7 
2512 
2705 


1235 
2699 
375 7: 


1297 
14LB 
197 3 
278 8 
9991 


-15 
-03 
*00 
*06 
-04 
-03 
-1 2 
-08 
-03 

-0®' 

-13 

-03 

*07 

-10 

-04 

,*00 


Legal & General (UnK Pensions) LU 

Ktogsttood House, Klogsaood. Tadwonh. Sumy 

^ , 07373 3456 Eg 4660 

Ea. Bldg Sue LnU.— 119.4 12* 7 

Do imm . — 133 8 140 9 

Exempt Gtai Inli. . ... 211 7 ZE9 -0.7 

» Accwt . . — 299 6 31*4 -01 

EutODlEdty HUL 6C9A 72*9 -09 

Do Acton. . . .. 976 0 1007 4 -10 

Em# Euro HI . _ 107 a 112 7 *01 

Do. Accent . .. 1165 122 7 *0 5 

Extatol larEaa-aleil. 247 4 260 5 -14 

Do Auwn .... 2695 2835 -08 

EmptFUtalnlL 3662 385.5 -2.1 

Da Atom 5185 *4 *b -13 

Ex Mia Lntt. Gilt- 108 1 m.B -05 

Da Aceom ... .. . 130 e 137 7 

Emrpl list initial .. . 197 0 2074 -04 

(Is tom . . . 2501 2633 -0 2 

ExoroptMitgd TOIL ... 5056 5323 -00 

CtoAcum. . . . 71*6 7$33 -06 

EientriH Amer.InH. 140 4 147 8 *0fl 

Do Adam, .._ . 1508 160 9 -I « 

Cumir.Pror tan 2164 2278 -05 

Og-Aewm 306.2 322.4 -02 

Sf DraasttML ...1576 166 9 -05 

Do. toon 197 9 2084 

IndH Fata Hitt. 80 7 85D -05 

Do Accmn 835 87 9 -05 

Pnee fra Sonet J PernreK 
For ou»r pnus Tai. 07373 134*6 


Liberty Life Assamcc Co Ltd 


St* Syc* . • 

Managed. - - 

Em nr . ... 

Blue Cuts. 

SpetiiiSus 

Inteenatisrul 
European fund . . .. 

Amman. 

Pacific.. 

Property 

FreeoTield . . . 

Intend UoAcd Sncs^.. 
Irani Currency 

D*P°*lt 


Lgnripn A'tfen At Ntbn. Mtl. AfSar. LM 
ute Heats of 0 g> inamuce Group! 


311 

273 

34 9 

28 JS 

01-44 

-OJ 

22.7 

239 

-OJ 

342 

361 

-00 

35 1 

37 0 

Tl* 

33 8 

356 

-OJ 

89 

94 

*01 

106 

19 6 

*0.4 

361 

402 

-OJ 

318 

335 

-04 

24 2 

25* 

-OJ 

121 

12.8 

-01 

1Z 5 

185 

*01 

300 

211 



Bid Offer -or Vltld Bid Off«r 

Price Puce - Ena Pnte Prtic 

NEL Britannia Asset Ca Lid 


Lanton Indemlty & GU. Ins. Ca LU 

18-20 Ttt Fortuny. ftsMiaq fi 

Moray 6lgt Jtdy 1 ..TTlUtt 1220 -Oil 
MMFiniOitJnlyl., |96 7 103 71 -441 

London Ufe 

100 TemUr SL Brbtol BS1 6EA 0273-2; 


3311 Miitdit Court. Dwkrng. Sum 


Cciitr - 

Fried in. 


Depostl . . 

Mitre 
Index Start 
Inuraniaul . 


E dolly lAJ 

F,»»d irtrrotttw .. . 
Property 'Ai . 
DextoSJlUU . ... 

Mixed (A) 

IndtiSiocklA). .. 
Interoatioul iAi _ 


EnrelylPI 
F reed Ini (PI . 
Property 1 * 1 .. . . 
DemalPi. ... 

M lata IP) 

Indie Suet (Pi 
Internet! DMl IP! . . 


London & Mancfaeyt-r Group 

W«la* Pfc. Exeter EKS JDS 


544 J 

-00 JB 

045 4 

-1 1 

077 7 

*16 6 

J880 

-01 

3596 

-109 

1261 

-1 J 

1710 

-40 

1776 

*5 0 

110 0 

*0.6 

123 J 

*7 5 

111 6 

•01 

119 4 

-3 7 

99 71 

-09 

107 9 

-27 

430.9 

*39 

089 3 

-01 

200.8 

-07 

1992 

-01 

3110 

-20 

141* 

*05 

lfcll 

*08 


Iroetweto Trow Feu;.... 
PniMTtyFdui 
Fixed Interest Ft) ts) ... 
EuoHyFdlii 
Intmuiuui Fdrii . 
American Fd '« _ . 

Japan Foui 

European Fd ri) 

GidDtWHItFdUt . 
Ftonblerotii 
HonrrnUetFdiii 
Caartal Growth Fd let 
EsemftinvTiiFdit! 
Exempt u. trim Sasl/i 
Exempt Pray Fdui . 
Enwm tar ttta Stall 
Exaim rim tot Foul 
Exnmpt Egan r Four 
ExfawtCtoBesFdU..' 
Exempt F lev FOtU 
Exempt Flex Horn 5«la 
E.emot Mixed FdU' 


4215 
1491 
161 7 
220 0 
1712 
97 6 
1919 
881 
149* 
256 B 

#»9 


137 3 
207J 
1*02 
404 2 

Is40 


*36.8 
1864 
201 5 
07*8 
213* 
1082 
2134 

95.8 
186 0 
351 B 
254 7 
841.1 
IDolZ 
101 B 2 
3406 
326 4 
IRQ b 
298 6 
InBZ 
*32 3 
510 6 
210* 


*17 Mo 7 
•0 4 205 0 
-01 21*2 
*32 7M4 
2243 
1125 
221 9 

-i.o «: 

199 4 
rtiMl 
-0 I 
-9 5 

-in 
*C8 
*04 
•04 

“0 3| 
*006516 


Capiul Growth 

Maiugedimme 

CapGexinSerB 

Mltod IntcnreSerB 

Hew Ere Pensions 
MqdGillErtgrOrd . 
MgdBMgSotFfl 

MtaCuirenyFo ... 
team 1 1 Fa 
UlM Brn Mgr Fiji® 
Bur iDBt Mgd Pi olio. 
F.del, t, UodPIcho 
OT Mgd F folia 
GarunoR MndP Mio . . 
Hrmrncn Mgd P loin - 
UxIhe'x.xsM.jflP'friiO . 
PVOTU.1 tlgd PrrilO . 

RdyelTtf KadPleiai 

HIM Brit Eirfflpt Tst 
Eguity *OTtojng . . 
SlaffMlIKr 

DrOftll . . - 

Gnt 

Pitonti .hhh 

Pro ter Managed 

Cross cnantri F S ... 
Crttt DuaoH OrCNtry 
Mjwdsriv 

AH Hto.tdv.tor Ued . 

7LM uti PrPvmau.. 

JxrrotitGen Purtrt . . 

NBAUT Porttjiio 
UBcrs&w-ntvma . 

Ill Off Celt Cl<>wih £u>*yf 

KinQdwie Poptre-iio. 
Lifl&l L.«« Pr Mqfl . 

Myrisix Secure fM . . 

Baiyr Breve Algo _ . 


IMo 
113 6 
97 4 
9s 8 

1000 
1DO.0 
100 0 
100 0 
100 D 
100 0 
1000 
IQDD 
1000 
IDO 0 
100 0 
100 0 
100 0 
100 0 
100 0 

1070 
‘130 
12* * 

1861 
130 1 
9*5 
79 2 
82 8 
'.14 9 
136 2 
n 7 

77 • 
92 3 
108 D 
11! 7 
999 


110 2 
1196 
102 * 
100 0 

100 0 
in o 
100 0 
1000 
100 0 
1000 
LOO 0 
100 0 
130 0 
100 0 
1D0 0 
1000 
1030 
100 0 
100 0 

2135] 
lip 9] 
L32.ll 

19*9 
135 J 
100 5 
83 4 
B7 2 
114 9 
106 2 
7*5 
77 b 
97 2 
Il)8 0 
Ml 7 
699 


0306 887766 
-021 - 


M & G Utt and M & G Pensions 

Victoria Road. CarllBtfaed CM11FB 


Amer Bond lAcU 
Amer Rex Bonn lAro 
Amr* Smr Co BO lAce) 
Airaraldstan Bd iAcu 
C fiotuiure Barn lieu 
Deposit SoodiAcei. - 
Enxllr Sons lAroi 
Exult, Baud Bonus _ 
Edrooipan BoM tAcc.i 
Extra VM BO race! 
far Eatum tend lAoi 
Gill Bond rite' 

Gold Bond iAccj . . 
High Yield Bond lACo 
Innei-DnttH GiBmlctl. 
Intertill EkmMAtxi 
Intern I be Bond uLzj 
JaoxnBqndlAcxi 
AHunSnal'pCootoil. 

Hauged BwO iAcu . 
Prooerry Bom (Acc). .. 
Recovery Bond iAccj .. 

Smaller Co*t 8 oh .... 
PMlIB FttaOs 

American l Cao I 

Arom can i act ' 
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Far East. . 3720 395 8 (el 

North Am it Iran . 232.9 245 5 (U 

SwCLtlSiu . 5282 556 6 (u 

Trainolnqy 237 0 249 8 U> 

Leva tot FB . 243 9 257 1 111 

Crexmiflle & Gilt Fd 150 3 158 4 lei 

American frame 1085 114 4 (el 

Gilt fund M . . 2928 3115 (£1 

Europe re F und .83 4 87 9 IU 

Prof G Fined In. . 97 4 1027 (21 

Adveturoin Mngd.. 95 0 100 0 fcl 

Secure Mngd 95 0 100 0 (e) 

Anita Elhugc Pro. Act. 480 1 505 9 til 

Building Sot Aa. .. 2181 229 6 le) 

Property Pen. Ur . 250 0 271 6 tel 

Fix let Pens Act. .. 347 6 365 4 Ul 

Equity Pm Act. ..630 9 6692 (1 J 

(omul lau! Pm 4ot 2304 242.6 tv 

Hl^i Inc Pens Ate .424.0 446 4 «i 

Tedi Pens dec 151 7 159 7 U> 

N American P»m Act .. 154.8 1630 lii 

Far Eastern Pens Ate 3ol 0 380 1 u> 

Soecial 5 iii Pen Acs. 413 2 435 0 u) 

Extra Income Ptee Fd 268 2 2824 tel 

Crewmen AG J: Pm 1595 1679 Ul 

American Inc Pent . . 119 8 1262 V> 

European Pens . ... 66 8 91 4 (a 

Pit* A FVnd Pen 98 B 104 1 CJ 

AMnnmtMiPimiacL 95 0 100 0 lai 

Secmt Bup: SnJ 4cc_ 950 100 0 U 

BrafcttFmta 

ISA Managed Fend .124 4 1311 U> 

McKenna Mngd Fund 140 9 148 4 u> 

Acorn UuajsM Fund 1512 1592 (a) 

PonlilkTSSW.. . 140 7 1482 lei 

Allied Angus Mngd Fd 109 4 U52 Ul 

Brian Fnuer Mngd Fdk 104J 1048 tel 

Archer Managed .. 108 1 113 8 Ul 

Bunra Intel ManagR . 97 7 102.9 ui 

BFP PR In* Port .985 103 7 (a) 

OupnaidAlr B9J 94 0 ii> 

Du Ban FKiMrln 84 . 87.3 91.9 bl 

HHr Hill tl’uMe Per BOB 85 1 tit 

Dtneen Ik & Growth . 819 863 Ul 

Ccxe+try toy 86 2 90 8 Ul 

EON Proi Ik Pm Mngd 1276 134 4 ly 

Baffler 51 James ...912 96.1 U> 

FSC Managed PenMla . 61 8 651 fcy 

FIC Proroent, Fd . . 1475 155J Ul 

Case In Porugllo . . 104 1 109.6 III 

Sinfimrne llngd Bond. 100 7 106 0 Ul 

MASTERfU.Mb. .. . 1018 107 2 Ul 

AwotMogd .97 0 102 2 UI 

PBU tin C*iA Glue . 99 0 104 3 U' 

JPL Nice Pime Mags. . 97 7 102 9 Ui 

Lind GUfbyuMnga 103 0 108 5 ui 

For Capital Unit and Other Pruts ring 0539-33733 

Property Equity & Life Ass. Co 

Baain' Axe. Southend 552 6QH 07023334: 

Int Maa Pension Fd .123 7 1302 

lALHauCncr 84 Fd ... 127 4 

W Man Crier BdFiKu 1176 

Flexible Prop Bd Fd. 1606 

Flexible Mawy BA Fd. 3116 

Special Man. lac. Fd... J 1233 


Property Growth 

Soa Alliance House, Hi 
Proneny Fond . . 
Praoerlr Fred (A) .. 
AgriuHaral Fund . .. 
Aqnc. Fund W . .. . 


Inrest mem Fund tAJ.„ 

Eonitr Fluid - 

Equity Fima (Al . .. 
Money Fund 

Moray Fund OSl 

AcnarUi Fond .. . . 
Gin-Edged Fred. ._ 
Gut-Edged Fa (A) - 

Retire Amrily 

Iranied. Apn'ly 

lmrnuUoo.il fd 

Bldg Sot. Life Fd. ..... 


Abut Co Ltd 


S3 

I 1494 

ua^^nHUBU 

J 469.9 


Cny Pus. Can Ut-.._.. 3158 

Man. PensTfd 6151 

Man Pens. Cap IH. . «048 

Pm Pm. Fd. . 4786 

PimPmtCapUts . 307 2 

BMg Sot Pen. Uv. . 096 

BUg Sec. Cap Us 289 3 

Gilts Pm Fo 2b8 0 

U Us Peed. Fd. Cm..... 198 7 

Equity Pats Fd 5215 

Eonitr Pm Fd. Cap . 386 B 

unl. Pens Fd . . 183 0 

*nl. Pens FO-Csp- 1556 

Provident* Graftal Life Abe. Cb 

30 Uihrtdtt Rd. Undon W12 BPG 

UK Equity At* 1884 1*95 

U K Fiica Im Ace — . 1351 142.6 

toll Equities Acc. ..... 133 7 141.1 

UK Managed Acc . .. 143.7 1515 

Property £c .. . 205 0 21 uJ 

Money Ace - 99B 1053 

Sorotol Martel Ace. . 986 104 1 

Jaoaraie Aa . 139.1 1468 

Korth American ACE .47 4 102 8 

Paclfk Act 79 5 834 

Technology Act .. .. 109 9 116 0 

Nat Resource Acc ..66 0 b47 

Japan Growth Am _ 218 6 230 6 

European Acc. .76 4 60 6 

Resuentlal Pnw Acc. 117 6 124 1 

5wiu EooitlesAcc 33 7 356 

Honq Kong Acc . .46 7 49 J 

UK High Inc Eq Acc . 620 tei 

lm Filed lirirrest Act 50 0 52 8 

im Managed Acc MO 52 8 

Total Imettnuni Baud 
UK Equilr Initial 1325 

UK F iied lm initial 9eq 

imi Eau-tiet initial 43 2 

UK Managed Initial 101 0 

Propfflr inlfijl .. 145 1 

Moner Initial 70 5 

Soedai Uartei bmul 79 o 

Jauaneeiniiiai 1115 

ItoruAmfriCanliullal 78 1 

Pacific initial 63 7 

T econo tody milial 88 0 

hat HrworiFs Initial 52 8 

Japan C'omhiniliai . 140 6 

EotoPean Initial 70 7 

Pruaemiai Preplmt 1160 

Swiii Edutieslndlal 33 2 

Htmo Korg Initial 46 0 

UK High Inc Ed Inn 612 

Int Fired Interen Inn liuilliSOO 

lm Managed lull ... MO 

Broker Fnd 

Tnwemll EJngdFdAcc.. 46 1 486 

High Performance 60 5 63 8 

vRA EjecvtireFd 78 4 82 7 

ImeitmeM MjsIit 39 5 

HF SrecuiatorFd . 116 8 

100 7 
100 7 
1015 


Ltd 

0W494U1 


C High Inc Kinney Fd 
I GIcBJl (MMP Fd 


PEP Acorn II I 1015 I ... I - 

Uii E quill ST" ,0 "1 m3 0 214 2 -06 

Uh F i rrd Interest Att 154 6 163 1 

imi Equities Am 16T 9 177.2 -a a - 

UK Managed ACC. .. 147 1 1551 -01 

Proorrtl Acc 170 7 ISO 1 -0 1 

Moray am ill 0 117 1 _ - 

Special Marlet Am . 1298 137 0 -01 

Jananese Acc ...228 9 2*1 0 -5 2 

North Amencan Ace . 115 6 122 0 -12 

Pacific Acc 142 4 150 3 -0 8 

Icemii«nAcs 143 3 151-2 -01 - 

Naim i fteicmtfl Acc . 101 J 106 4 - 

Japan Gremh Ace . 262 3 2767 -3 7 

ElifMtViACC . B4 ^ W* -OS - 

Residential Proo Act 121 4 228 1 -01 

Swiss Eguitirs Acc . . 32 8 34 7 -0 3 - 

Hong Iwa Am 45 1 4< * -O* 

UK High Ira Equ Act MS 6S4 -02 

Int Filed imeresl Aa 50 0 52.8 

lm Managed Am . 50 0 528 

Taarrfiili Uod Pn Acs 1 38 S 4061 -0-3l - 

Emnte ACC . .. [601 4 620.1 1 -13 1 - 

FuMlnmctAm. . |a43J 457 1| - - 

Managed Acs . . 1101 7 103 71 -12 1 - 

Provident Life Assoc Lid 
P ml dent Way. Basltwuke RG21 2FZ 0256.478707 
Un.t Fen) . - - B91B 437 4 -33 

EnuirFimd 203 7 2139 -0 6 

Intenuuonal Fd ..... 134 3 140 4 -0 1 

Firtf imereit Fi .... 148 3 155 7 -01 

Pnwrrti Fund . 1727 1813 - 

Inoet- Lulled Fund. .. 123 4 129 6 -0 1 - 

Deposit Fund . . 128.7 Ui 1 -0 1 

Pens HtrediOnUfd .. 206 4 216 7 >04 

UaPnin 

DluirtionaiyFunl 100 0 - 

fmiii- Fjnl 100 0 - 

Fiaed inumi Find 100 0 . . - 

Intmutionjl Fund . 100 0 

PrtPertrFird 100 D 

Inder-LinSrd Fund lOBB - - 

Deposit Fund .100 0 

5 4 FConuiidJlioa 100 0 

SCI Balance . 100 D 

S&rMaalmuaiGmitO. 1000 — - 


Provident Mutual 

Wl Ilian Rd HitdtfD. He 
Managed Ord ..._ _ 

Managed fnit. . 

Eonitr 0»d - - - 

Ewfirinn 
Inoer Linked Gilt Ord 
Inoer Linked G iH InH. 
Orvrsaos Equite Ore 

OreruosEjnnti lntt 
Procerty Drd 
Propertr Inn. . .. 

F i ifd interest Old.. . 
Find Intemt ion. _ 
OevmitOrd 
DefxnittniL . ... .. 


EcnuivOrd.. - . . 

Equiy toll _ 

Pe" lire Dal Gilt Ord. . 
Pen IndLkd Gilt hilt.. 
Swnru Equity Ord . 

Oienrn Eaurtj Inn 

Property Ord .... — 
PrepemilnH. . 

Filed Intrren Ore — 
Filed Interest ton-. ... 
DfpeutOid ... 
DepasttliM.. 


Life Assc. Abu. 
it*SG40LP 04383 
2840 298 4 

215 6 248 0 - . 

406 2 4276 

337 0 354 7 

121 1 1275 . . 

i»a 1105 . . 

257 3 270B . . 

213 4 224 6 

162 4 170 9 

134 7 MLB 

167 0 175 B 

1385 MSB 

134 2 M13 

U1J 117 2 


292.0 3074 

Z42-2 254.9 


PradmUal Assurance Co 

HolUrnSari London EQH 2NH 01-4039222 

toanagro Jud 29 .12061 214 7i . . I 

Prudential Holbom Life Ltd 

30 Old BarllogliinSL. London WIX 1LB 01-4393134 

Managed Fd *40 7 463 9 -01 

Eaailr Fd. 889 9 9368 -0 4 

I nil Fd . . 3112 32'. 6 -11 

Fired im-Fd. . 3617 3808 -03 

Prop Fd . . ..3314 3489 -01 

Caw Fd ... 237 6 250 2 

Pacific Basin FO. 174 4 183 6 -02 

Norm American Fd 128 3 1251 -09 

Eumoean Fd U07 137.6 *12 

Ho tern Sauced GO 'a- 1023 107.7 <0 1 

IWHem StsragKGnFt 1011 1065 -01 

Prudential Holbom Pensions Ltd 


300U EUrliagianSL I 
Managed ... . 

Equity 

Glottal Edullr 

Flied interest. 

Preneny . . . 

Case .. . 

Iran Linked Gilt 
Guaranteed 


Guaranteed 10 31 

launuitqnai Money IBS B 195 6 

norm Amman Fo 58 2 613 -0 4 

Jaoanese Fiure 119 9 1263 -L2 

Eumoean Fund 710 74 8 -1.3 

Special SltuaUvn Fo 98 7 103 9 -03 

CMmvueaunn Fgfl . 85 1 89.8 -03 

Smaller Cos Food 100 3 105 6 -02 

Prudential Pensions Limited 

Hoftorn Bun. London EXIN 2NH 01-409 

Diionn June 29 U2852 13221 

Eaurt- Fund June 20 11*0.29 M* S3 

Imml Fund Jury 29 £2125 2195 

ImJ Band Fo June 29 UO 35 10 99 

Fued Int June 29 £67 71 6862 

Wei Linked June 29 CCSI 531b 

Pmoertr Final Jun £9 £87 39 92.11 . . 


Cash Fund Jun 29 1 177 0 1B4 4J . I 

PnOatlal P — I— l iiiUuid hr— 

Pent Man Fd July 1 1328 1398 -0 2 

Pees U K Ed Fd July 1 2475 260 b -12 

Pecs IH Fd July 1 . . 1521 H>0 2 -0 1 

Pent Fid July! ....154 6 1628 -08 

Pm Indej UJuhrl . 1312 1382 -03 

Pm Cash Fd July 1 U58 1219 

Regency Life Assurance Co Ltd 

55-37 Hlgo Holbon. Laraoo Wd V 6DU 01-831 74B 

Angresm Prtlm Fd . 108 9 114 6 

Balanced Ptnm Fd 2865 3015 . . 

Cautions PtHio Fd . . US 9 121 9 

Elite Fund 100 7 1059 *01 

European Fund. 66 9 70 a -0 3 

Far East Food ... 103 8 109 2 -0.7 

Find IntfrM Fund 235 7 Ml 

Intrmaifuiul Fund . 227 2 239 1 -05 

Money Fund .166 9 175 6 -01 

N American Fd 973 1024 -0 2 

Property Fund 4133 435 0 -0 4 

UK Equity Fd .. 346 4 364 6 

AIM BrewuiEHotaFd 85 4 89.9 

5m ro Hurt 105 1 111-1 

Chart Safety Tint Bd . 1111 116.9 -01 

CmeBtfml . 723 751 

Env Matter Fd . 95 8 90 3 -01 

Nartwif* Growth Fd . 103 4 108 8 o0.1 

Bareter Hare LP Pert- 92 4 073 

Mi Bourne Spec Port . 99J 10*5 

Swim Global Fd . 102 7 1081 

An tunas Hare eutraknt pennon tund. Series 2 ortces 
CM Others mlUMf frent Urgency Lita. 

Reliance Matul 

Reliance House. Tuobrhne Wells. Kent 0B92 51003! 
DeoauiamFd .. .. llGO 122 J 

Entity Act FS 2653 Z79.2 -OB 

MaiuqtdAmFd 2422 255 0 -18 

Pmo Fd '1st Issuu ... - 509 1 

Prop Au Fd (2nd hs) . 1639 1725 -0 9 

Unit trust Me Fd. .. 93 3 98.2 -13 

BLPeasIra Foods 

Deoosii Ace 144 9 1525 -0.2 

Equity Acc 194 7 205 0 -13 

Find tot Ace 1488 1566 -1.4 

GH Indy Lak A ce . .1220 128 4 -0 1 

Managed Ace . . 224 4 2362 -17 

Royal Heritage Life Assurance Ltd 
JOClriidnSL EC2A4HX 01-9200202/07332625* 


MoKiCwtn.. 

MuUlGwUi' A — 

Ss5v:.- : : mi ss-i 3? 

OpUin 5362 564.5 -12 

SS3 ^2 SK Si 

86fc."..-i8! tk 


430 66 

430 6 4533 

366 2 385 5 


P'jro ty 

Entity 

Fl*ed Inures 


605 3 637 2 

1743.9 1B35 7 -4.4 

5881 619 1 -04 

932 9 0820 -19 

468 6 493 3 -01 

Gartnim GMmI .. 164 9 1736 -02 

GartmereNA .... 789 83 1 -04 

Gartirare Pacific 196 3 20b 7 -0 8 

Henderson Acc . . . 1&0.5 169 0 -HU 

Perpetual Mng. . . 1562 1645 -20 

Franltngun Mug ... 155.5 163 7 -02 

Gtotmore Pen Mngd.. 1493 157 2 -L3 

Gannore Pen Eahi .100 7 106 0 -0 9 

City Capital Pen Fd . 1497 1576 ... . 

5f lull MPF ... 1361 1433 

BTL Pensions PofL . 1116 117.5 

BetSnaa Pensioa Fane 102 6 1081 

Atom Pwsian Fund . 1502 158 2 .. 

nmgi m nrageOaPai .87 0 916 

Asoni Pen Pdrt . 122.4 1289 . 

Sgtfolt Cao Po< Fd 92 0 %9 . 

Soewi Mouse Puts Fd . 1008 10b2 

Elite Pm Portfolio.... 76 7 803 

Art El*9 Pen , — 762 603 - . 

IMC PcnSBSe- B 195 0 1000 - . 

Pt adm F u nd s I w bD 

pSSt, " 1 151 ? 151.9 - 


Emily .... 1152 1152 *0 2 

FlUdlnteresL. 142.6 142.6 <01 

Managed. . 1167 U67 aOJ 

Depout. 1359 135.9 

ssssr-- «> ^ si 

Gartirare Padflc. 1017 1017 -04 

Hendortoo AcE U71 1171 


,jh 112.6 

Framlingum Mng. 122 6 122.6 -02 

GartirartPen Mngd . . 121.1 121.1 *1.0 

Gartirare Pm Euro. .. 76 0 760 *0.7 

imflNttndgeOStaL 95 7 95 7 

Art Euro Pen 96 6 96.6 

Eorler Aane Pen Fd. 101_1 1011 . ... 

For Pensions Capital Unlu pfeose ring en 2285 nr 3 
Baring Fands 

Australia ... 77.4 815 -12 

Esura . . 1465 154 0 *0 3 

Emuylmret .105 9 1115 -03 

Empe. . .. 1019 107 J 

Growth A tocorra . 1013 106.7 -08 

Japan Special 1233 1298 -0 9 

Jason Woe . .. 1353 1425 -26 

F«tJIW> ... 87 8 925 -13 

Fmt North Airarlca.. 77 6 817 -03 

Fw Smaller Cot .. 128 6 1354 -03 

Managed 110 3 U62 *0 6 

■M Bettarata-SariesA 

Artier can Growth 673 70 9 -05 

Eh roppan Smaller .. 833 B83 -06 

Internal loaal Lrtsare .. 896 902 -O.Z 

US Inamw . ... 70 3 74 1 -13 

US&nirCa-s 98 1 1033 -03 

Commodity. . . . 7B3 B25 -0.6 

Envilnc. 14L0 1485 -03 


1425 -2 6 

925 -13 

B17 -03 


70 9 *031 

B83l -06 


Fee Prertwikl Uft An C« Ud tee Fret HfU life iPwatoie. 

IM 


Commodity. . . . 783 825 -0.6 

Extra Ira. 14L0 1485 -03 

Far East 144 7 152.4 *11 

Fin Secs . 1607 1692 *08 

Gall 40 J 423 -14 

Inc Growth . .. .228 2 2403 -02 

Inti Growth ... .139 9 1473 -12 

Ml Boconery »7 1 2180 -17 

Japan Pert 2427 255.5 -36 

Japan Smlr Cm. . 156 5 16411 -19 

Nat High . .. 2226 234 4 -06 

Pro* Shares . 1952 2055 *18 

Smaller Cos . . 276 4 2910 -OB 

U«* Energy .. .58 4 61.5 -06 

World Tech 1064 1120 *L4 

Man Grown 1685 1774 -02 

Gilt . . .80 8 85 1 -13 

Hongkong 68 8 725 *LS 

hail Growth . 588 619 -LI 

European Ptif . 70.8 745 -05 

Gartmar* Fuads- Series 

American 117.7 123.9 *1 5 

Australian ... 67 0 70 6 -18 

BniHi . . 1750 1843 -Lb 

Ceramodity . 1181 124 4 -LO 

European 1245 131 1 

Extra Ik . 188 7 198.7 -0 5 

Far Era. . _ 220 9 232* -29 

F metier Marten ... 97 3 1025 +11 

■ml Filed Interest . . 822 B6.b -0 4 

Global Strigy . 2683 2825 -0 3 

Gold Share 545 57 4 -03 

Hedgro American . . 114.0 120.1 *L4 

High Inc 256 6 2723 -13 

Hong Kaug . . ..94 1 94.1 -06 

tame 3233 340.4 -22 

JJJLm . 273 b 288 1 -IB 

Oil & Energy 138 0 1453 -L8 

Special Sits 249 6 2623 -26 

UK Smlr Cos . . .. 279 J 294 0 

MaeGlh. . . 282 1 297 0 -03 

Girtaare Frads Itarmeily h giel i to i t l 
G tonal Inc 5 Gath 182.5 107 9 -07 

WwnwMt Pesnen 100.7 IDb 0 -18 

US Seim Doss 69.5 732 -0.8 

Japan Select Qoos.. . 107 6 113 3 -08 

Curosean Select Oops .. B73 *>L9 -08 

UKSrlea flogs . . 9B3 1035 +10 

Pjbfx Growth 882 929 -25 

Inti Managed 7B.5 82.7 *0 4 

Perpetual Funds 

ininnauoaai Growth. 97 9 1027 - 

bxamr- - . 1023 107.7 -0.1 

Uroridwtlde H e cmery 893 94 1 

American Grmlh JOB 74 6 -0.1 

toil Emerging Col 84 8 09.3 

Far East Growth . 124 6 13L2 - 

Eurooexii 812 «53 

Managed 912 961 

TS8 Fdwb 

omericin. . - 724 768 -01 

European . . . 946 99 6 -05 

Extra income 120 4 126 B -0 7 

Gatrrel 9« 7 99 7 -04 

GUI AFludlnureiL B6 8 9L4 -11 

Income 110 3 1162 -05 

Pacific 127 4 1342 -0 6 

IntemattonaL _ 98 6 103 B 

NauraJ Reputes . . 1447 1524 -OB 

Srlecwl Dpsoruqitln— . 12L9 1284 -08 

Managed . ... U4J2 1203 -0.4 

Broker Mawkgra 
UFCStocHxukcr FwjB _ 115 9 
UFCSxacxwdterCDGth- 8L6 
Monituml low Port 1515 

STL Portfolio 116 J 

Pmrauoi me Gan Fd - 104 6 
Gammer IMP ... . 1263 

AquanutlnwPF 135 0 
Joan Boxer. . . 151.0 

Charin Stanley 3*01 

Bcndawn . . 173 2 

S'luliMng CGF. .1273 
SUutaMng HIF 1345 
4ldraGrewtn l*f 6 

Da Ira. 141-6 

Awn Mna Flea , 1162 
Aotdilloc RntfMto _ 115-0 
ILtan Ueranh Uet- . 982 
H3.B Mngd Portfolio. . 161.1 
NIC Mugd Bond . - . W 
Soak Verts Man*. . 122.6 
Qu Capnai Bond ... 12*5 

Blretnand 1292 

Si JBr Invenrwcms. 50.0 

Flex lm Piaratng. . 110 8 
ton Mktg Serykra- 1028 

PW toll Portfolio - 154- 7 
Hirdwirt uw Miml... ^0 
T>e hry Grwth Fd. —950 
BaUw Prat PratfallD. 95 0 
Clilbora. .. ... ■ ■ 172 0 
Sun mg Cap Grwth ■■ 

Cmwougnt SwUt Funo - 533 
Redciuieluc&GiA. . 1010 
COM Hatley MgePtfl - 849 
Aadrewt Gael h» Ptfl... J4JJ 
SreeuerohlmMaeBd 1Mb 
CfwHeS tor POrL . . ■ JS-7 
Derek Gardin*r_M«g . 83 9 

GLJ Meiugea Fnd -.030 
PEP mw Port. ■■ 985 

wronereCwnMaMap— 112* 

Seunden FrruckGu... 932 
BtobrbtalMugFd. .. Ul 9 
VRA Portfolio _ 85 0 

Prixaue Portia I to Fd- . 906 

FiMeecinuroatioial- 145 B 
Jardme MngGih Fd.... 973 
The Tuims Irani Fd - 464 
GeiHIu Ml Growth. . 1193 

MbmerFuol. — ... 167 6 

Ml Flu 5ervv . . ... 819 

Wdiardt Loitgiuff. . %*, *9i-J 

Optimum PIP! ... 10B 7 1145 

P W WwidMtoS..... 1063 1U| 

B PS Brato . .. >943 151.9 

Knegntunoge Cap. Fd . 768 809 


Euiicji I men Fd ‘ . 135 1 l«SL3 -IB 

EEW w m * 


SSbSs. I! 


pcdonWlXlLB 01-093134 

479 7 306 0 -03 

B 1 ® : 

1412 148 7 ^11 

It* 6 173 4 -02 


LOvctl Asqcldtcs - 77 0 813 . - 

Geveuunlib-Umd Fd . 863 90 4 -01 — 

Falcon Mngd rd ... 1562 164.5 . 

Harter TmeUeCIP . 801 92B -01 - 

BfuriKUl Mngd Fd.. . 104.2 109.7 .... 

DOABIheytaiaFd. 1018 1072 

Gey Bencher Fd 106 3 114 0 - 

Regency Fend 89.9 94 7 .... - 

J J Bar rin g to n tw Fd B9 2 93 9 - 

□ M Growth Portfolio. 7B.4 B26 

Ct 7 Smaller Cm Fo.. 1053 UO 7 -06 

TNeGoldna Fund .137 4 1*52 

Castle Im Inc & Gwtb . 1501 150 0 *16 

Dll i tj CreDiFiud. _ 76 1 80 2 

John Dandy Fwfl 7S.5 82.7 -0.1 

PTORcrityFiW .- 94 3 10* 6 

GWAIpnaFund .. 778 81.0 .. . 

MaueywMIn PtWld. 1016 107 0 

Brakxgpam MM Fd 100 l 113 B ... 

DBS Prli Cap Zinc.. 13*9 1423 -0 4 

MeroursMnra Fnd 114 1 120 2 

Tax fWMIPtaunig. 144] 151.7 

J J Barraqton Mngd. 80 8 S3 3 

■ nu.--.ux- 116.7 1224 . . 

Guard In FU Pia«uers_ 883 93 0 -0.8 

Lata* Svat Gwi*. . 962 103.* 

B toht — tW.rtePvt 1012 106 b ... 

E4riqr Adlee Man Fd 95 0 1D0.0 -. . 

Ron! Life Insurance Ltd 

NnrHall Platt. Ueemal L69 3K5 ,031-2274422 

Royal Shield Fd . (SSLS 50351 ...I - 

Rgyal Lift [UuTt Linked tauraam/Lbl 
Managed Fund .225 0 236 

Equity Fund .. . - 283 c 29B - 

Property Fund 196 2 2065 - . . 

International Fund 277 7 2923 - 

PeeflleBewn .190 0 2042 - 

119 O 1252 

1362 1433 

1983 20B5 


041-24 12323 
-09 
-03 
*2.7 
-01 


041-24 16321 
- 0.6 
-0 1 
*02 
*02 
-03 
-05 
-05 
-07 
-LB 
-03 
.9 -03 

4 -0.4 

J 
3 
.7 

A -0.7 
A - 
-0.2 
*02 
-OJ 
*05 
*0.4 
+07 
-19 
-03 


Puns Far East Fnd 
Pent Jraanes* Frfl .. 1131 
PcreNihfcranunFod. , 13J.9 lami -031 - 

PrBIwenui'qual Fret 152.4 1605) -0 4 

W»GHtl/7id tat Fad - 1229 129 *| -0.4 - 

Pens Inan-liiWM Fra 107 2 112 4 

Pad Progeny Fnd - 1146 125 4 

Pern Cam Fwid 120 7 1Z7 1, -. - 

Pens Halifax Fad 124.4 13LDI (ill - 

Scottish Provident Inst Motion 


6 St Andrews Sq, EdHragh 031-5564181 

Mixed - -- 165 2 27*0 -01 

Ed ally 177.0 IBb 4 -14 

luiereaiknai .... 173 7 182 9 *17 

Property 19LB 2020 

Fixed Interest- ...1268 1335 -05 

Hutes-Lluud .. .. 106 4 UZ1 -03 

Cash 124 1 130 .a 

Pent Mind toh. 15B0 166.4 -01 

Do Ord . ... 1826 1423 -02 

Pens Equity toll . .. 1727 181.4 -L* 

IV Ore 200 b 211 2 -L6 

Pens Irani tolL 1654 1742 -L7 

Do Ord 1920 202.2 -iO 

Pern Property Ibil 190 0 200.1 - — 

Do Ord . . . ..2145 2313 -01 

Pens Filed ULinIL 128 2 13S.0 -05 

Do Ord 1488 1567 -0.1 - 

Pens htdra-Lhd hit . . 97 0 102.2 -0 1 

Do (Hd 112.6 U&6 -0.1 

PiuLCasbton. . - 125-3 1320 

Dd. Ord 146.1 153.9 -01 

Fur ScouMh UuhMugrs see Martin Cjprte 

Scottish Widows' Gmp 

PO Box 902 Edtobuegh E H 16 5BU 0314556000 

fmPdf X Jxfy 1- .. S3J9 5339 -130 

toy Pol 2 July L 491 7 5L7 7 -125 

In. Pol 3 Job L . . 478 0 5032 +U 4 

liw Pol Cash Jidy L ... 198 8 209 a +06 - 

Mired Fund 279 8 294 7 -01 

Equity Fund . ... 3393 3573 -0 4 

Properly FureJ 1925 302.7 -0 0 

Interna U anal Fnd . 258 2 271 4 -03 

Find tot hMd - .. 309 4 2305 -05 

IndeiSU- Fd . . U44 123 8 -OJ 

CtohFd . ... 1456 1533 -00 

Pens MlradFd Ord— 339 8 357 7 -04 - 

Pan Equity Fu. Ord .. 4188 440 9 -08 

Pens. Proa Fd (Dd.. . 23L7 2440 -00 

Pern tot Fa (M. 308 6 325 0 -ai 

Pens Fed lulFd Ord . 264.7 284.0 -0 6 

Pens uwLSUr Fd.Ord. . 131 2 138 3 -0 0 

Pen Cush Fd Old . ... 141 B 2020 -0 0 

PM Man 14*66 14466 

PMKCi . . . 1*017 1481.7 

PM Prop . 207 0 207 0 . . 

PM Pens Protection. .. 100 0 100 0 

PM Cadi - 2121 112 l . .. 

Ex Unit ACE . - 615 4 6355 — . 

Shield Ass ur a nce Ltd 

40U«trMg*m.W52as. 01-5670700 

SMitd lire Mngd . [1035 1091 I - 

SMeid Piwuaro Mngd |10b5 1123 I 

Sto+W Secure . . 964 10131 I - 

5Mttd Secure Pm... .1473 10Z.ll . I 

Skandlji Life Assurance Co Ltd 


I . . 97 0 102.2 -O 1 

1126 1186 -0.1 

- 1253 132.0 


Managed Fd 233 8 246.1 

Equity Fd at23 2973 .... 

tournatinuul Fd. 2213 2324 ... 

GIU Piet Fo. I96 0 2063 

Property Fd 1803 1897 

OeposUFu — 1736 182 7 

Korin AmertcauiFd-. - 111 B 119.7 

north Earopeau Fd ... 1775 1868 — 

bn Recovery Fd 1602 16B6 

Pacific Fd 1772 1865 

Sbuolla Fidelity Fradi 

American. . . [910 968 .. I 

American Eiptlty Inc . IBS 2 *>2-6 . _ I 

American Special Sns 410 95 7 ._...! 

Australia . . 78 7 82 B I 

EaBanOpok |944 W« [ 


Pacific Besm. . . 

UMUd Status Fund 

Money Find 

GlK Fluid . . _ 

Rural LB. Otari Lubd. MuuFAdliri 
Exempt Man Fd Acl . IttOb 
Exmpt Euulty FdAcE. 

Extern Prop Fd Act 
Exempt lull Fd Ace 
E xempt GHt FdAcE 
Erenot Mare- Fd Acc .11633 

Royal Uver Awe e (Life & Pessioml 
RdyU LHw BuHdlog, Urerood, L31HT. 0312361451 

UK EnRy 48 2 507 

Global Equity 396 4L7 

HMAYlBd. 44 6 46 4 

Inti Equity 431 454 

Fixers met 483 50 8 

Money . ... 503 529 _. . 

Managed 47.1 49 6 

UKEvKjr 48 0 505 

Cloul Eqelty 37 2 392 ... 

High Yield 435 458 

lull Eonitr 417 439 ... 

Freed totereo. SOI 52.7 

Meney . . S2J 5*8 ... 

Managed . 47 J 496 - 

Sire & Prosper Gram (z) 

28 Western Rd. Rmrfbrd RMl JUS 0708-7*6966 

BaltaeTd 4W5 487 4 *03 

DeposllFd 2420 ZMJ 

ClllFd 317 4 3365 -0 1 

GtoMI Eqelty Fd 1*0.1 1483 -0 2 

Property Fd 733 77 6 

EowlfPcra Fd- ... 125 6 133 0 -0 3 

Gilt PMSFd 758 BO 3 -01 

HtgatntPeusFd . 73 2 77.5 +o.i 

Global Ed Pn Fd. ... 117 0 1Z3.4 -O 3 

Hut Pen Fd 109.9 116 3 +0.1 

Prop Pern Fd . . . . 83 4 88 3 . - 

AG Bond Fond ..994 IDS 8 -01 

MLS ton Fund 64 6 684 -02 

MLS Pens Find... M2 702 .... 

tWtetoy deoDngs 

Scottish Amicable 

ISO St Vldeml SL Glasgow MWMJffl 

Equity. 373.6 

Fleet Interest. . ... 2130 

International 2383 

Property 182.4 

Cash 1504 

index Linked Gilt. ._ 1162 

Managed . .... 2829 

Exemot Eq. Into. 2396 

Du Acnm 352.4 3710 -0 9 

Exempt Fed. tat InH... 167.6 1765 -0.1 

Do Accra 2*66 259 6 -01 

Exempt Irani lull 1695 1785 +16 

Dd Acoiffl 2*93 262 5 +25 

Exempt Prop list. . 122.0 1285 +01 

Du Accra 179.4 188 9 -0.1 

Exempt Cadi InH 1217 128 2 

Dn Accra 179 D 1085 *01 

Ex cm 01 Man tort.. ... 194 8 zoi 1 -05 

OP Accra 2B66 301 7 -09 

BuHdlog Society Fd . 1013 106 b 

Scottish Equitable Life Ante. Sac. 

2851 Andrew Sq. EdMarob 031-5569101 

Mixed . . : . _ 1*73 1551 . - 

UK Equity 14L8 1493 .... 

Umax tonal 150 4 158 4 

Amerttan. 1125 1115 

Eraoeup 1*1 7 M92 _. 

Japan - 208 2 214 2 

Pacific ... 1887. 1987 _ . 

Tednologv . 1398 1472 ... 

Find Interest- 114 4 1263 

Indend tanked. .. 962 1013 .. . 

Forage BadfCwmy. 1391 146 5 .... 

Cash .. 113483 114456 

Pm Mtud 3723 392.5 . ... 

Pens UK Emily 413.4 4352 

Pots Iraenutlonal 40S.7 425 0 - 

Pent Araertcau 109.7 115.5 .. .. 

Pm European 1305 1374 

Pm Japan 216.4 2272 ..... 

Pen Pacific. . . . 167.8 1767 ... 

Pens Fixed toterefl—.. 1131 2033 ... 

Pens Inca tanked.... 1148 1209 - - 

Pern Cash B94M 1677^ 

Pens Praoenr 1684 1778 - 

EntadBH iSS i 

Scottish Ufa Investments 

19 Sl Audiew Square. Edinburgh 031-2252211 

Property 147 6 1555 

UKEoulty . 201 3 212J1 

Airartcan. 1392 1466 *1.4 

Puerile..... 203.2 216.1 -0.1 

Eu ro pean ... 227 a 2392 +23 - 

Intenuthmal - . 1702 1793 *06 

Fixed littered. 1348 1420 -03 

Index talked 1197 126 J. *03 

Oeoosh. — 1232 1294 

Managed 164.4 173 1 -02 

With Profits Pens. - 48 9 3L6 

Pvus. Proonty 159.4 167.9 *01 

Pera-UKEgoity. -- 226.2 2383 

Pens. Amen can 1479 1538 +15 

Pm Pad He . 230 1 2423 

Pern European 2584 Z72.1 +30 

Pens Internal oral 1895 199.6 -OB - 

Pm Fixed Int . — 1374 1658 

Pm Index United 1339 1305 -03 

Pens. Drcaill 1433 150.9 

Pens. Managed.— - 18* 0 1938 +05 

Scottish Mutual Assurance Society 

109 Sl Vincent Sl&UHO* Ml -2486321 

Fin Eat June 14 11023 2 1056 91 , - 

Phi Mngd May 31 1648 9 66901 1 - 

Scottish Mutual Investments 
Iff? Sl Vincent SL Glasoow 0414486321 

SafetyFund 
Growth Foa 
Opponourty Fund 
Worldwide VMor Fid 
UK Equity Fnd... . 

UK Smaller Cm Find. 

European Fund . 

Far Eastern Fnd 
Japanese Fnd 
North American Fluid. 

Mentniodal Fund , 

G1IU& Fad lot Fund 
Index -tanked Fdnd 

Property Fixul 
Cam Fund 
Pm Safety Fnd 
l>m Growth Fnd 
Pm Oaparmidtr Fnd 
hui WT u ideVieiae Fed. 

Pens UK End ty Fnd. 

Pfla UK Smv CCS Fnd. 


Sanjfia UftAssurauceCs Ltd-Contd. 

Amcrtcuu Urttr Co™. 1061 906] .. . I 

America* T~jroun« ... ■» J IftJbl .. 


Exm Incmnt .... 246 B 2397 

Ftuoclxi 813 85 S 

tame & Growth .. 210 4 221 * 

Inti Growth 9*4 993 

JaauenaGeamL . 1740 1811 . .. 

Rrcs-ery . 181 5 141 0 

Smaller Companies. ... 1078 113* 

Managed. . . . .11430 1505 

gradhCuiiunu findi 
American . . _ . 8L8 

American Set 0pgi._ 745 
Hedged American.... 1246 

Australian. 73 6 

British 162 0 

CsmmodKi Shares.- . 832 
Eoroouan . . 1531 

Europtar.Sel Opts ...... BS5 

Eton btceure.- 210 7 

Far Eastern 1542 

Fixed hnuresi ... 1485 

Froatler MjrteU 987 

Global 138 2 

Ctom) Inc & Gwtx .. 105 3 
GoinaoiE . ... 73 0 

High tame 2172 

Hoag Kong . . . . 131 6 

Intone ...2231 

bni Fixed Interest.. - 1091 
inti Sri Gaps .. . . 795 

Japan 159.1 

Japan M Decs 113b 

OUandExotb . . - 1137 6 
PadUc Growth. ... 47 0 
Practical lux .. . HSO 
Sntoaf Situations . . 1302 
□KSxtOpOV .... 497 

UK Small Co barary— 2031 
WoridwiduReawcry .. 96 2 
Managed .. . . 1537 

ikuMi H t g d u iBP Fcmh 
Special Sluseuom _ 170 b 179 5 .. . 

Recotery 1686 1774 

BeROt BnixSB . . 456 1006 

Capital Growth 1456 1532 

tocome and Assets. .1693 1787 

tame uad Growth. ... I48 6 209 0 

High Income . .. 2105 2215 

Extra Income 1950 205 2 .... 

Smaller Co Otaflte- - 20*7 2154 

Preference and Gill 1505 1584 

GlItTrtst . ... 117.7 1238 . ... 

Gold Trust. — 662 696 

Fixed Interest ... 136.1 1*32 

FliunrtJl . . 1733 102.4 

Global Resources Tst_ 0b 8 913 

Gio&ai Healthcare. ... 1*17 1491 ... 

Global Ira A Growth .. 1264 1335 

Global Technology.- . 1034 1043 

Best o< the World Fd... 96 b 101.6 

Intwnat tonal. . 12&6 1353 ... . 

Australian it»i no 7 

EreppeiD Income 07 0 915 . .. 

Enmoeu . - . . 15bO 1642 . . 

European Sm. Cos 136 7 143B . .. 

Hong Knag 105 9 ill* _ . 

Japan Time. ... 196 4 206 7 

Japan Soccursits. 1792 188.6 

Pacific Smaller Co. . 1593 1676 _. 

Stogapore and Malays. 77 1 811 

Sehft d) the EASE .. 79 1 832 

Hath American 92.7 97 5 

American Satol H- Ca. . 415 961 

American Reconenr — 106 B 112-4 ... . 

Prime Residential _. 951 1QD1 

Manita . . . 1*65 1542 „. 



PPL Equity 
Pros f Interest 0 oe~ 

Pm tod Urtd toe. 

Pen. Cash Me 

Pm xtrxr 

Pm U 5 
Perl Japan hoc. 

Pm PaciricAiE . 

Pm Far Eastern Acs. 

Pm. iFtemaL tec. 

Ptra 11 S (toiler Act 
Pews VoiAce. - .. 

Pets. Euro Cure Ace_ 

P» Era Acc 
Pm BWgSoe. 

Swim Life Pensions Ltd 

49-101 Luedod K,Sexxoii*Ja 

Equity . . . . E297.9B 307J4 

Fixed lot. OMJ4 18506 

todexUdked. 112651 12744 

Property £29*05 3082* 

r»m £16363 mw 

Mixed £2*516 2527* 

tanenuuonal (04227 16728 

Next sub djy July* 


TSB Lift Ltd 
DtortUnPl.Andorer. 

Mtat Fund 

Proudly Fund. 

Fixed tot Fund. _ _ . 
Mooey Fund- . . . 
EsartyFucd 


Hants SP101RE 
. 165 4 17*2 

. 137.0 1*4.4 

- 1424 1506 

. 129 4 1363 

212.7 224.0 


bUaxgrdlnvFnM 1492 

TSBPmJeroLid. 

Uaaaged Peniiaa. _ 15580 
Deposit Pennon .11295 

1 Target Life Assurance Cs 
Torgn ttcuse. r~-xirix*^- 


Jtounese Special 1- 

Nonn American. - 

Piaf ie . . 1- 

Smallrr Conrtaxlax. J- 

UK Easily Growth . - 
Manauetf . . . .L 

SXnrtJi MK UrlttaaFwuts 

Growth GIIL — 1178 

toil Recuxery. - . 143 1 
Smaller Compenles -. . 175.9 

Special Features. 73 7 

UK Incorae . . . 2052 

Extra income 1738 

tame and Growth .. 1932 

Gilt - 116 B 

Prof Shares 160.4 

CommwSty Shares. .. 93.6 
Ftouoclal SucxntlB .. 1223 

mu. Letan Mart \ .*.. 1«0 6 
lint Income A Growth . 1134 
Property Bures ... 1B5 7 

Unlxersal Energy .. .. BOO 
World Technology . 710 

American Growth 113 6 

U S tame 43 1 

US. Small Co 77.7 

Axsnlian Growth.. _ 620 
Europe Peri ... 88 0 

ExngwnSniCos. ... 1103 

For E01L 141.7 

Frencn Growth . . 772 

Hang Kong Peri 103 D 

taternllional Growth 1284 

Japan P+rtarrnxocr 198 7 

Juan Small Ca 167 6 

Stoptoom ASEAN Girth... 64.9 
UK Growth. . _ . 1313 

583EU*. Pi- 1210 

American Growth — .. 916 

mststzzffi 
verrz-n: SS£ 

WoridwUe Recmny 8*1 
Fid & Prop Share .174 0 

WST*-.: :; i 

Preference Stare....—. 2090 
Smaller Camtuni os..—. 1576 
WoridwldeAlBta„. 1020 


Worldwide AlDtu_. 102 0 

%.tadf^ 

f 8 American . 103 7 

IBSTrU 

B Garni 1517 

TSB GIU A Fixed bTL. 1219 
TSB tame . ... 1903 

TSB Mat Resawca 112 2 

TSB Pacific ..1703 
TSB International ..135 0 

&«&=:&! 

TSB Managed 1322 

fcattSTitr 

SSS’KSSl- r&i 

2 SS22&: Is7 5 

All haul now aMlMHai peodoe 


Target Life Assurann Ca. Ltd. 

Target Horae. Gautasr RBxd. Ayksbay. Barts 
Aylesbury HS9W WMRO 

Mraaged. 3932 413.4 . .. 

Procerty 313.9 3905 - 

Flrndba. WB1 2M6 

UK Equity 5775 607 9 ... 

tot Equity. 2521 2654 .... 

Donut. 1682 177.1 

Managed Property. .. 310 6 3270 - 

Arocncan Extfe 1012 1066 

Tectoufaw B*0 B93 . _ - 

Wdrldwtar bumuir- . . 148 J 1562 

Pacific. 17b 7 1S6.0 

Austral UA. 270 293 ... 

Japan 325 9 343.1 

CsmmodUr ... .. . 96 6 10L7 

Goto .882 929 . _ 

Financial . .. 205.4 2168 

taro* 2660 2800 

Special Sitrauora — 209 0 220 1 ... - 

Conxxrtjble 1074 113 J 

Preference - 193 0 2032 

bneenutianil Bcrd 893 943 .... - 

EmpoanSpK Sm 1323 1393 

Sarto . . 43 

tetdettul Property. . 93 7 98.7 

PoatoiFWs 

MaaigedPaalon 13402 13055 — 

Gill PBS. . 410 8 4325 

ProomyPttos.. 417 0 %ij 

EpartrPtn 603 4 6357 ... 

lodtx-L Plan ... 144.7 152* . 

Gum. Pro. . _ 29B4 3142 

Lccener Rnaement. . 17B3 107.7 - 

DcnsuPtmroa ... 1974 1026 . . 

Pr*B quoted are for Acnroidaiton units 

Tcuhcrs* Assurance Company Ltd 
UOtrinchsitnRd, B*rmodiSHI3LW , 0202 291111 
Managed Fund . . .. 1977 2001 -1 

Gilt & Fixed btt Fd .. 147 8 1556 - 

CaUlFmd. 1316 1385 - - 

Pmion Otaiaged.. ... 90 7 955) -I — 

PehstoraCShT?; _ 1987 103 9 1 -l - 

TTmbridgt Wells EquitsMe 

Athey Court. T*s*rid9eWetb 0892515353 


CaanaiAtocome 

C&l Regular . - 

C&l Exempt ..... 
Pr ue Plan Exempt- .. 
Da. Tousle . — . 

Beehive Baed Exempt. 
Da Surdani 

Dda'baiGNwJi f— |« 
Dramnton Growth . .. 
Khmnta Funds 
Lite Assurance _ . . . 
SartigsNarrow ... 
SavutgsWtdi I 


294 0 Slid 
50 0 52.60 

50.70 53.40 

1106 
1086 
457 
447 
773 
608 

|48S 7 500 71 

2162 2228 
49198 507 20 1 


Managed toluol 76 0 800 

Do Ordinary 81 9 8601 I 

Otposu bwual . . .. 96 8 UU.9I I 

Da. Ordinary 105* 11091 . ..I 

Far Tyndall AiwxucayPunslun *e Aetna LBe 

UK Lift Assurance Co Ltd 

Wonhins Rd , ttonlum RH1215L 0*03*8 

Managed IDS 4 m3 ... 

Property .. 1480 150 8 

Edulty. - . 13*4 1433 ...... 

International 96 7 1010 _ - 

Fixed Inurea. UL* 1172 ... 

DesosiL. lflb 8 1125 .... 

Langturo 'A- Plan .. 106.8 1113 . .. 

Utoghom Prop BaeU.. . 5384 5672 . .. 

lasgunWdpUiaagBL— 1620 1713 

PeedtoaFnedi u 

Managed Capital 942 493 . — 

Managed Accra . .... 105.9 1114 

Property CjpiiaI 1*94 1573 .... 

Ehaity capital — 12S0 1347 . — 

IrtlCmrtui SO 9 85 2 

Fid tot Capita 1 1G49 1104 

Deposit CreHlal 1024 1075 _... 

Langhuitnamn.—- 2389 2544 _.. 


UK Provident 
UKHottotCnUtStS 
Managed. 

EJSSto 

UK Fixed tottrot . 

Depot It 

Index lashed 

North American 

Pacific Basm .... 

Pm Managed ... . 

Pew Property 

Pen UK Canny . ... 
Pus UK Fired Hnaett.. 

PemDenaiiL. 

Pen toder Li«KM. ... 
Pnattprth Araencau.. 
Pent PaoHc Basra . 


1657 

1173 

1775 ... 

1730 ... 

b funds, unit prices on 
oreBa Ufe 


MbbaevSnSSN 0722 436242 
. 120.2 1266 

1163 1225 

126.8 1335 - 

1146 1175 ..... - 

. 1107 1166 - 

. 1054 1140 - 

. 110* 1163 m.. “ 

14*7 1524 - 

130 9 1370 . — 

. 129 8 1367 

1381 145* . — 

122-1 r 1286 

. 113 * 12*2 

4154 m2 

114 6 120.7 _... 

100.7 1903 


Wesleysn & General Assurance Sac 
Calnore Ciran. Blemtnohani. B46AR ,021-2003003 
Managed Find 1176.4 18531 1 - 

Windsor Lift tear Co Ud 

Windsor Hose. Telford. Sbnntbe 10952)630036 

Icon Pea. Units. . 5685 5985 *25 

American 233 ° 24 02 +10.6 

Deposit . ..- 1800 1903 +0 2 

For East Fd ...234 9 *473 +14J 

Flex In Growth 297.1 5128 

FutAsaGlh 3384® WUM 

Gilt.. 233 B 2461 -4.1 

Beta Run 5 Gift FiL... 1482 1560 -0.6 

High Int. Equity 2946 3104 -00 

Ht«l lira Fired IBL .... 1269 1336 -06 


5tRRdavd Life Assurance 

3 Eeurgf SL EdPdargfe EH3 ZXZ 

Managed 384 8 

Equity 531.2 

Fixed tatatst. 2410 

Index-talked . ... 1236 

taernaitonaf 3S0B 

North Anertcpi. . ..790 
Far East ... UO 1 

Enroimi 79 4 

PrflBbrty 237 1 

CM 174.3 

Pewiign Managed 5014 

Ponton Stock Eretaugt- 112.4 

PmtonEqehy 706 2 

Pension Fad In. ZB2S 
Fenton liKM-LPdted- 1601 
Pennon Intemotleul 486 6 

Pension Property 280 6 

PeratonCasn 232.1 

NnuRslnmca — - 
Pension Fir Ease ... . - 
Pension European 


Sun Alliance Imarauo 
Sue Alliance Horae. Hodati 
Ufe Fata 
Uaaaged Find 
Eaton Fata. 

Fixed Interea Fund 
Indrs LbikBf Fund 
Progeny Fund .. 

International Fd 
Korin America Food 
For East Fund 

Deposit Fund. . 


ml Growth 

rrein tamca Srodr Gas. 
Frsun Caplial Tst 
Frau Jane A General 
FtamtaicaTwtai 
Fran Recoxere Tk. 

From Special MMgtd 
GT In Knot tonal 
GT US 4 General 
GT Anne Spec Srts 
GT J4*an A General 
CT Far Eon & On 
GT UK Canital 
GTErapean 
GT Spec Lxl Mngd 


Company 

031-^52552 

*05.1 -0 6 

5592 -11 

2537 -02 

130.2 _ _ 

3693 -0 4 

,832 -«6 

1159 —1.2 - 

83b -01 

249.6 

1835 - - 

5Z7B - 

1104 

743* -03 

297.7 -0* 

168 6 

5123 -0 8 

295* -05 

244.4 - - 


2969 -14 

193? +03 


3773 -01 

-0-1 


1091 *09 

8930 +0 60 
8840 +050 
8550 *0 JO 
148 4 405 


2993) +04] 

3*2-8 1 -01 


218.9 +0.1 

SSS 33 


1091 *01 

90 40 40 70 

83 DO -080 
134 4 +30 

173 0 +0b 

86.50 +000 
1443 +1 1 

114 6 +0.9 

91 80 4040 

83.40 -aio 
84.70 -010 
123 2 *02 

102.4 -03 

1344 -01 

BO 50 *050 
98.00 40.10 


Hl*lnc. Fired lei 1209 1336 

Hodge Fuad 3361 3530 

IreSH-Unkrd GIIL 137.7 144 9 

tortlalprounts 380.7 *00-7 

Imetor Units. 274.9 2894 

Kiwi Key l Managed! - 5755 5953 

A Amer Find 1073 197.2 

Ope* Plan UogdFd-. 247.1 260-2 

Pacttlc - 5568 5662 

PrOOfrty- 1BJ4 193 0 

R« Ass Pea 0*433 

RrtJll* Rxrt'ry Ufe 1MB UOB 

Hull 6 Piny Pee UtS— 1*13 1415 

Taheoxer Fuad 496.0 522.1 

UKEoulty ...298.7 3145 


108 7 1145 
1060 UU 
1445 151.9 
76 8 80 9 


Euroemwi tame. .... «Q 1 94 B 

Famous Himes - . 71.7 75 4 . . - 

Fir East Income 1159 122 D .... - 

Gill & Fret Interest. 1010 1063 - 

aabHCoaratihieTto.- 962 1012 

Growth 6 taenue-- - 1081 113.7 ...... 

Income Pirn 1216 127.9 

Irtwn+thral Baud. ?96 1040 . . 

Japan . . 122-0 128 4 

Japan Soacial SitL . - 1461 1558 - 

■aaragriHxHTOaUtoU 89 1 93 7 _ .. 

Recover. 132Q 1170 

South East Asia. . . .1271 1337 

Special Sin 134 4 1019 ... 

Managed — 112.1 1100 ... 



MANAGEMENT SERVICES 

David M. Aaron (Personal Fin. PinrsJ Ltd 

The DM Town Hall. ToOMdU*. Beds 052555282 

DAaraoMitodR)l H-.J146.9 154.7 

0. Awwi SRngy) Taro Bd .117*5 1H3 7 

0 tana MgaTargPBL. 83 6 88.(1 

Sihs Can Star 8d... .JlB05 1057 
Opes Con Skan Pan. ...11092 LM 9 

The Analysis Grotto PL£ 

1 Part View. Harrogate. HG1 S.Y 0423SZ33U 

Life Managed Ftaodi ..... 

APU Managed ISel.- 1550 1633 

APMHttullmrWI 1216 12S.ol ... 

APM H toll Yield. .... 97 0 102-2 

APMBr4Crowth. 1014 1014 .... 


4PM Entoireftu intfTlSLB 13§§l . — 1 - 

APM Mngd Pen ISU. 138 9 5672 ..... - 

4PM Moga Pei [Tames) 72.7 76 61 40.41 - 

APMU*tiP«HSEn_.IS2.0 S53I 1 - 

Astnille Insurance Braktn (Life & Pbb> 
286 Oxford ft). Gtotartal S0194PY .0274)870445 

AtaSxfFdlGRi - —-I- -I T - 

tabifllt Flsl Mu 

Ash Maa Fd (SMI .. 940 992 403 - 

Axfa Shan PxntSE) Fd.. 801 B43 

AshStrat A 1 Fd 863 907 .... 

Ash Gwth Fd (LA) 731. .773 ... 

Ash Ato FqQm) 11035 107.9 

AttitMS Fkawtciatl Suer tees Ud 
2 The Wtadmlia. Tart Aten G IW 1 
UtS Man Life - . 120 * 126* 

NEL Brtt Moron Pula. _ U95 1 1 - 

Na Brit Monthly Ik. 112.4 11B3I . — I - 

HU SdxmrMai life-. 123 7 130 2 —I - 
bhiSaireiB M+a Pea- . 141.7 144-1 * 1 
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51250 
SO 560 
59 910 
SB 460 
sign 
XI 

a 1 


if 


I Bono For*. 
aC4nr 

Be Band. .. 
WB4M - . 
omul. .„ 

etn . . 

r I3i»i V .. 



iTtaa. ...TTiSiJO 

f?,V*'*i?iSi ^ 

6BS:»^I r::l 0 

ass \ 2 afs& a 

EktartMxr. tw.TM _tSmiI5 

Eetetlllnk iBUnwUratml Meet Ud 

F im Ant PHiwbKlnrCa Ltd NAV Jol/l C$13 S6 
mn AMt Praat toe In CO Ud. HAV JM> 1 HUB 
NAV Maul to rdlKX enttta of aU tan* CU383 


Raaltb 2000 Undtad 
mafl* 2000 — -T-Tl $9.o» 


.1 - 


Headmen Admin, 

OIKFmd-.. ... 


dtota, 

pbu. 

Ei&MPIfnHe— ■ 
UtolilmiMlPrtflD.. 

■■- ■ - 
■luiaaii 


£9.71 ^29 

Bs-i^ 

£1.104 1376 

11737 1841 

11602 1698 
£0641 Q682M 



*7wat_5A 

112 71 C lisS M 
115 62 1441 -* 
M34 897 -I 

1*546 9 74 4< 

5440 431 M 

M9a .» -* 
55.47 Vn -1 

6 0903 10W3 40, 

0721 18721 40: _ 
TB141I3 ®L«8S -OOtad 

I8M09M6 •** 1 

SM.9BZ5 0980 1 


IP “« 


DM-UUd- 

-087 

40,12 
- 0.01 

40.09, 
40.58 


90^? 

lauWBP 


, naStfl. W Wj. T^ - 

ANlMCt Mernnlaal&nmg-jMgrat ^^.. 
Mta Ontan* Wb 1WM.OOW5B 067*6*41 

d Irish Fmd ' 

■a CtnraacrFa. I ■ 

KdbimKvFA I 5296“; 
pMlUiMUt- I I1*.W7 

i HBUd FMdtLU- . - 

iqS«I 



ssrr-nafifiw = 

tnv Mgmat tJtnal LU 
mrei to n wNaaUd 

ar . 

Pf E l :■ 

SSU : . uii M : "I : 

'^“ibbI^sPH 

i BatrSFV". IfllUCd 1W 5S[ ■ ■ 1 

JSSSU"^". . 

■td Brendt Gwvwqr Mart- LU 

«Ca«n ...Jflw >S| 

.wt- *janr fisi 

9« M M*W > l3«a | * tM « N M>* 

It Sotedldm Fd. M*rt. Ud. 

'^ Ut ‘ 1SI 


» _ » - 

esseenmM l «Bn i ^JV ' 

I 40.1*1 - 

- 

tt&ssXrPM - 

»U«ae«aCamfcj 

mitr.sru* 7.7oi 

ssaaars.r't-u . 

FtdttHy Inttmthaid 

s&», 

■RWasr^J 
■ ff »?sace‘ 1 

imssz 

BaaWtel... 

OoStrrUrnEawrW.^SaO 

E^ilr 
ssaaiSf^ 

IBSTter: 

- - i-wao — 

tU> 

FOfCHtUt 

FraatiarU).. 

SlaMlMiWtatiO.. . 

«at»i te . ii cita to}-. 

MtffBMIMIlU}. 

Kfc-p-i 

MKttifimuniu..-.. 

SufteigAwcrtdwW.- 

MAMMlt Ptate 

CdtFaMIl' —- 

SSBSK""* 


Hang Korn SMi Food- 

AmvfeaaSaO-Fd 

EarenuiSu^Fd. 

UKerewusra-Fd.... 

DaUarOdiSra-FoadJ 
Stating Can Samoa.. 
rmCariiSaO-FM..... 

DM CnaStb-Fwa—. 

grawura. — I: 

Hondrasm GteW Bnbn Mnont SA 

sssisSSla - &s 

UlCGrowSti Portfolio^ 0.90 

Jim Pwtffitfa Q35 , 1 T? 

SSSSMWRiis- - h% 

DeftnCakPartiBlIa.. S.W 10U6 
Staling era PanmiB.. 

Ml Ctap yw ia!'": W08M IMMl 

SFFr Cadi Portfello... BF10.IW PWffl 

Mill Sunrad Fd. 

SueiflMjTit 

HIH Samuel Fmd, 

OFCO HHI Samoll. .... 

Cnnta. IFar Eadl.... 

ESFOraMH) 

'gsraSSRar 

M,Gre ' 


66661-021 240 

ipp-wp-.r- 

SFrM 91 15B7 -019 - 


N7amer(eaa Enitr^. 
Ou KmgdanCatKf. .. 



&§£%Ss5. 

Dw w aaartOireato — 
SonFooc Qmflcr-,——- 
Jtaum Yra tawra r-g-gg 
- ccw-JS-Mg 

MM. Tidiaolagf — □so.920 

fits 

nnMHfM 

B0“ 


SFrJOB* 32B2 
DM1436 1519 
113-19 14 06 

8 .776 2 942 

IS a-5 

601 4895 

Ufa. ^ 

1.019 
1206 
L0B3 

1 DIB 

§s? = 

SLOW 

sj^Haz 


40.05 
-082 
-016 

■HOWl 

40 JP 

^H*J4 


2062 

2189 



.1 - 


SSSfiSiSfcz: 

NnwlCaitel... 

TbelteBe Fbad 

Maid) laate MM trateU Mogral (CM 181 
jura niUV 103. 20 b aa23.MNfor lataaraMraflBtr) 



dvdineFlemtoB^CoUd 

JFJmnTrestU 

JF JanaiSrtaliCa* . 

JF Japan TkATh,’..,. 

JF Frame SeaTftU) 

Jr Pachtc tnc 

JF Haag Kang 

JF Eamni Talu„... 


jFPftlHpptoTa’..... 

JFAMmlUTct 

JF kumOauUnu)... 
JF LwnanODntRIn 
JFEurooeuTtcfr].. .. 
JF tumuul EuraTK* 
JF Qnrrenr Brad Fd.. 
jFUitiml RaFd. . 
JF M'cwr Ret US*. . . 

JF U'aaritoiL 

JF U' carr Ret DM. . 

JF H-tor fcjVea. 

JF tTcarr Ret Hies 


n rat 
40676 

iTttU) Issn ztfjl 

»JSS sn; 

*2038 2168 
51236 13 04 
$22.07 238Bj 
55.7b 6.13 

51166 12.41 
|S9i8Q 937 
5837 B.91 

5211 225, 

*1620 17.24 
saie 870 
SLOO 
£180 
DULDO 
V100.D0 
HKSLOO 


-»i 

4088' 

•086, 

4027 

4007 

*082 

*022 


Dalb DciHng *W«cUf OtMhg 

Utvold Jestpii & Son* (GHcnmor) 

LJa5Cme>efF>Md . 

ty.BBi&dB9 SSI r..:l 

KldimBrt BoBna.Gforai 
TmraUaBUeCraFa .1 US 
Trasattaikta Fd..._ 

Vbitato 

CmwnreiUta hnai _ 

Oa al i ira StthdetRl— 

FrafWdFwM . 


02 


83 

334 
6 75 
3J8 
336 
565 


09 

110.73 



0.94 


Klripwort BMMn.fgprafed Fd Hbk Idd 


Gamorta . 
niracnic 


uciauir- 

KB MUkCJK FLAK' 

KOJapuFang. , 

SHnKFdBtmwu ... 

•OMer petal quaced anerdmlw 
■ Cw»roMLM 


(£17 14 1765M 
_ [Si! .824 


2JM 

093 


MM I -1 080 
■alien pnMniUiy cUrgd 


DM Cmtacf Fd- 

Sterling CivrtnqpFd.- 

5*. Irann — 

USS Carara?*-. -. 

Ven Cornnra Fd. 


OHIO 6337 
£6 0790 
SFi* 9710 
SU.4961 
VI 086 81 00 


- Klebnwt Brawon, Islamic Fd Mflnrt LM 
UrmlcFnl [&70 6201^0-1510.70 


UsnleFira... 

Korea Grawtb Tract 
M—apm CH h«ii lai eft TiralMitotCa 

HAV ■aaZ2.990.70 US550.72 

Korea Menatiaml That 
pm mme Karra taatihat oa im 

WAV Wan 31,96367 IM M USS43.70SL 04 

Lizard Offshore Fonts 


jNunWnniiLJiblJ 
Han Kang Fd Jtt 29 . 

. ...02.72 

IMLCrt*. J«l30. .. J«5.5 452.78 1 _-l - 

* HWarto YWd-basad WdlSL. 14888 

Cort more Fd Mor* InM Ud 
BSgFaSt!!!!!!? 1 ' o.se 

Greirtk Portfolio 7| £1.05 

BtUacrd Portfolio .._J - 182 

AstkarazM GEN 

IM— I: 


LaiodCirAceFdL J 
[azanfCaAccFdllSS. 
LazvdCarAocFaV. ... 
LaanlCaAcc Fd DM _ 
Uunf&rAttFdSF.. 
Lizard Or Act Fd FF. 
unm Ca Accra DKr.. , 
Uanl Dr Ak Fd M Kr. J 
UwdCaAaFdMin.J 
uzMEmtaaifrad — 

Lizard Far Ease. 

LAmdGlatol Coatra . 

Laznnl Jftb Am. 

Lazard 5e) Port £ Cu 
LazardSel Parti lac.. 
Lazar* 5d Ports Can 
Lizard Set Pot* ta... 

LatMd UJC 

Lazar* Flmd, 


ICraCathE 

dOrMBadl 


ug 

$1224 1225 
V34I0 3420, 

DM4472 44 73' 
SFr3Z46 3247! 


MCrUOJl OS 82 
111 69 1229 
53034 3218 
56319 6721 
522 83 24.31 
51729 1829 
11153 1224 
£963 10.14 

*U24 1193 

19.79 1034 

£1386 1262 

DSTSSS! 

as, 

nm« 12OLDCI 

OCTV75 JZUZA 

£981 1032 

£4 81 1032 

546.49 4957 


TAX 

1.65 

332 


I - 


IBM (lee), -i 

LutaO^MMUcd. 

Lazam IM lac$ (lac)_ 

Lacard IMStoclAix} .. 

Lazam lot Inc tune). . 

LaiodlaitocCiAcci.. 
lamd Japan Fend.. .. 

1 - 

LBh^ ALL-ST World Eq^jy PartpiliD 


75 

6.7 

33 

23 

16 


Ltd. 


ttMEinii 


UetauaMMahlDM. 
UradStnaMnftlYen- 
UapdcThot Omhcis . . 

Deal In 


DM3096 30971 
Y25S36 255*0 
2038 21681 

mabaaTlMdar 


Baali Soney a Switzerland 

11320M 

Sfrl36J9 145 U 
5Frl7920 BL4D 
SFr2J650 2*700 
112130 12B60 
SFrZIHJO 215.70 
51636 1681 


Lloyds 

UoTtetoFI Collar 

LiraPXnt'lEoreaa-... 
UortfcWiCnmtn.-.. 
Uojtsint'i Income - . 
UraaraiNJuata— 
L%di bit'l PaUflc 

UcgdrlHSaraflarCai — 


8.01 

4.92 

«J» 
083 


7.7 

23 

15 

62 

13 

06 


~ Lloyds loti- Money Market Find LU 


UaratBaaOPM 


_ Aasrellaa Dollar 


ECU-i. 

Freare Fr 

JapHKKVea .. - 


SterllnaClas. 

SahtFono. 

US Deitir Clara. 

ManagadSurlbig...... 

! ^IUS$.Z..,.. 


AS43J69 
DM35 451 
£021524 
FFr109588 
9260650 
NZX48318 
£13332 

527.792 
£10-287 
518 852 


1139 
263 
475 
607 

..... 331 

14.72 

721 
190 
669 


Pealing w> Wa dran tof. 

LdSfiSaw taro rr:n wSm2*^SSr*^aml 
I UkilmuartaCin.-. I dKiIOX* MfUl -O2ol 

: MFM Ltd. 

Z MwIohiWI Ami Fd_ bl2»S 128*5] . 

MototKO W lead Fd.[U372 12-256 , 

Z Martnma Hi Crtn Fd_ 120524 236511 . 

E ■ Ki&SsA&s. um . 

AanzMiHE* Jrat29_|S6 78 718] . 

z Com El Jane 29„ . -|*46.a8 48.93 . 

lAcoan. UidUL ..IsSOilE 84 401 


LONDON SHARE SERVICE 


BRITISH FUNDS 


19N 

Wife Ln: 


Stack 


r r-i jtl. 


"Starts” (Lives bji to Five Years) 

a MEUpUopJpc 198 M(l. 

rmj.viypc-as 

rrwllfrpcim,.., 
rr«»9li|XCnvlW9... 

_J»t«3xI«9 — 

100 


MSE= 

iJEJdi Use IW.j 




lOOH Exenifi'epeDiW.. 

KWh rim UpelOWit 

lOlEEwtellw: 19900. 

103JI Exdl.lZbK 1991 

91gritax.3gcl9W.._ 

97% rrHSa>*pcl9B7-90tt... 

97B Trots. SscCf 19900 

IMS lira*. lSrt» 1990 

2ijpc 1990 

jULoeWl 

ufldlng 5 V pc ‘B7-910. . 

*1991 

Etas 10 k Cv ‘91 o 

Jack. Uoc 1991 

5 Tie*. Sac 1991 

I Mat 12^ pc 19928- 

Treas lOpe 1992. 

Tick. Spc 1992 8 

Tree lOifpcCv 19K8... 

rreas 3 k 1992 

Eich ULoc^ 

6 M 13 «2K 1992. 

3 rreas 8 ^k 1993 

« (Treat 10 k 19938 


3 03 6.94 

932 9.90 
11J4 9.85 

933 9.72 
3.09 b55 
10.44 9B5 
9.9J 986 


fct 


10.87 

5^fl 


9.92 

8-16 


u 


Five to Fifteen 

IllOUtTrera 12ijpc 1993tt.... 

89 S FnaaiiMbKl993tt...- 
115a Tren 13^ K 1993M.... 

94* Treat 8»zKl994 

ll9u TreraMbK I994tr.... . 

115S Ezra 13JaK 1994 

1005 Treas. ldpc Ln 1994c*.... 

lllC Each. 12 bK 1994 

951) Treat 4 k 1994U 

109 i Treat lSoe 1945 

78? ixchSK Gas 90-95. 

L00$ — 


1100% Each. 10 >«K 1995 

1 Treas 12 % kH 
Trias 14K '9b 

, j Treat. 9pc 1992 

127% Treat 15% K 1946s 



8l£ Treat 6%pc 1995-98#... 

il32tj Trtas. 15 >zk '984- 

illlSExck. 12 k 1498. 

96% Treas9ljpel999tt,. 

113 A Each. 12 Vpc 1999. 

102% Treas. 10 1* K 1999. 

ilOOIj ComtnAcn lOAtpc lta9.. 
36:1 (reas-8 1 2DC Ln 20008... 
93)1 Conversion 9 k 2000U 

IK Treat. 13 k 2000 

,99fl Treas 10 k 2001 

11221! Treat. 14K '98-01 

. _ . tawxloa9^K2001.... 

iu 

100 


Over Fifteen 

I tz&as. 


l-A 


-S 


-«• 


10.18 9.63 
1245 9.81 
1082 983 
1201 984 
3.25 7JHJ 
8.42 9.43 

8.16 9.10 
9.98 9.8b 
280 7.40 

1 11 25 9.85 

6.17 8 60 
3J39 7.49 
991 9.66 

10 66 9.83 
, 8.42 4 74 

|1074 981 
944 478 
8 45 9.70 
1029 9.83 
, 555 7.61 

UJ6 9.87 
12.05 9.90 
8.74 9.76 
9.93 9.78 


lMti 

»4! 


llJd 

663 

11-87] 

zm 

12JH 

n.7j 

9.4M 

JlS 

9.M 

10.94{ 

3.81 

iu3 


9.81 
840 
986 
9.74 
983 

9.96 
475 
4.94 
4.b3 
444 

6.96 
988 
990 

11.62 10 07 
9J1 9.61 
11.95 10 05 
H.2£ 9.98 

4.% 9.91 
ll.lS 9.97 
10.18 4.94 
932 9.77 
9.32 9.77 

11.66 1005 

9.84 990 

J.09 935 

1139 10.U 

10.67 1002 
4.65 9.73 

10 71 10 01 
10 11 9.91 
lOJU 989 
9.24 956 

9.46 9.70 
10.79 10.03 

9.86 978 
U32 10.14 
9.75 9.75 
10.66 10.04 
9.80 9.72 
9.72 9.71 

9.47 9.64 



lit 


m 


BRITISH FUNDS-Cantd 


1988 I 

tf&milExch. Usc^'17 


Me* + v 
£ - M. fed. 

124]) *i, 9.60) 939 



Undated 

4pe_ 

Uunjlgpoz.. 

. 3'zdc 'dI Ah. ... . 

reas 3oc'66Ah. 



fcai- 2 *zk 


It 


ft 


i 


937 

923 

6.BS 

9.45 

930 

9Jfl 


Index-Lfatked 


( 1 ) ( 2 ) 



[Treat 2&C IL *90(84 6) . . 
, Da. 2pc'92n(97 8).. .. 

Do. 2 k te4 (401 • 

Do 2 k ‘96(67 91. ... 
011783)..... 
03(78 B) 




077 

1D2U 


7IW 

40 A 


2.53 

139 ft 



113,», 

+A 

16' 

UOA 

♦A 


■SB 


Jft 

178 

!D8,t 

♦X 

377 

89 JJ 


3 77 

96fta 


3.71 

Mi 

+ft 

3.7C 

»JW 

+ft 

3.6&J 


248 


385 


Do 2 k ' 961 
Do2bpc'0: 

Do. 2*jK'C. 

Dfl.2K-0bto9.ai.. 

Do ItiKMfTaai.. 

Do. 2 >sk * 1 1(74 61 .... 

Da.ilnc US9 21.... 

Do. 2 >] pc '16(81 6) .. 

Do. 2<}pc , 20(B3.0)... . 

Do 2 , iK , 24tt(97.7).. 

pRKpecthN! real redemption rate on pralected Inflation of G) 10% 
and (Z) 5% 03) Figures In parentheses show RPI bate month tor 
Index 1 ng. Ue 8 months prior to buoe) and have been adjusted to 
reflect reflating of RPI to 100 In January 1987 Conversion factor 
3.945. RPI for October 1987.102.9 and (or May 1988:106 2 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


, lQOOiMrftai Di Bk Uklz 2010 
96lf[teUn On Bt IOWkIilSHH 
alia 13i 2 K MW- 
1. 11‘ ' 

3 In* 

. r Dt* fit 126 k 2863. 

On 9VocLn 2015 

fllysli 10%pdn2009. . 

LUdkaSuiBlXkpcaD*. 



rail* U>2KZtUO.. 
lUipcU»15...... 

Im Bv UkLh2002... 

'.laWntSwa 



1081 
1032 
10 87 
10 63 
10 46 
1032 
1086 
10.40 
1120 
15.13 


10 76 
10 32 
10 64 
1038 
10 29 
10 29 
10.46 
10.44 
1131 
15.03 


CORPORATION LOANS 


Do.llljDt 

. ILC61.K 1990-92. .. . 
krahUbK200b. 

pB5?4BCh.:-. 

] Do. 3 k ' 20 Aft. 

lOQMandKsur U»zK 2007 



109 


1304 9.48 

11 « 1100 
7.46 10 00 
1130 1103 
10 61 

7.22 9.90 
10.71 

10 id 10.40 


COMMONWEALTH & 


t7(eflc 1988-92. 
iRhadSIgK Hon-Asstd. 
Do. 4 Ijk 87-42 Asad . 
Zimbabwe Ann t£100pa). 


LOANS 



"U 

a 12 

10.60 

3e 

5.B4 

_ 


LOANS 

Building Societt 

IM1S.8. 7 *-:' 

ft Fin m.*nn »on 


- - 1 lOApc 22.8.88 . 

IOC Do. ZuOk 12.9.88 

99 H Da. 10>iK 26.988 

99ft Do. 10 Ape 31 1038. — . 

99A Do. 9ft k 28.11. 88. 

99>| Do. 9ft K 28-1288 

99« Do-9Jlpc23 1 89 

99Ji Do. stipe 203.89 

99HD0 9HK13 3 89 

980 Do 9 Ak 17 439. 

99 Do. 9 W 85.89 

87ftBo. 3ftpdL Ln 2021 



91ft d 


4 63| 9.66 
10 59 10.15 


10 56 
1031, 
10 63 
103S 

979 

489 

h 


10 26 
102 2 
10.40 
1034 
10.50 
10 50 
10 55 
10 60 
1030 
L067 


9.M? 1069 
432 4.77 


48^1 


Public Board and Ind. 

SI 33iKS:&;.l 



Financial 

UftKUnLn'90 

Qo7ftpcADo89-92 . .. 
Da.12ftKUa.lji.1992.. 

Do. 7ftK A 1991-94... 

Do. 9 k A 1991-94 

Do. B5iKLn 1992-97.. 


101 S, 

-ft 

11 M 

1055 

90ftn 

-ft 


9.82 

105 ft 

-ft 

11 Bf 

10.69 

88ft 


H If* 

9.64 

96 ft 

-ft 

936 

9.83 

93 ft* 

-ft 

9.48 

997 


FOREIGN BONDS & RAILS 


UBS 

W* u* 


140 

128 

101ft 


Stock 

7peAis 

DO 60c285lh Ati. . . 

Do 4 k Muted Ass 

lung. '24 Aa 

- irdmQarter lipe 2011 

llSCIcehnd 14 ft k Ln 2016 
%ftareland 9ft k '91-%. .. 


Price 
£ 

133 * 
125. 
97 ft 




Bn • Red. 
Crete Vleld 

3 50 (7.78 

; (6 67 
2 M 44 
2 75 13.67 
15 00 10 94 
14 50 1147 

4 75 10 20 


AMERICANS 


1988 

Hlflti . Law Stott 

22ft Abbott Liberator l« | 
405c VAilcgim* & W lc. 

862Dftma»Sl 

16ft Amdahl 5c . .. 

22 Amer Cvaiumid 55 
lift Amer EcprtssbOe . 
bofioAmer UediQlim SI 
13ft American T AT SI 
44ft Amer H k h SI 

16 ij Am(aci 

IS v Antics Mr- Ouitn 5L . 
3609 BankAmcnca S12- 

16.1 Bankers NV SI 
341. Bell Atlantic SI. 

19 ft 8*1 l5outn Corp 
BSOt PBetPFehem Steel S8 
801p BnHbd Late Ik 'A* 
15ft BoMiet Ire 

, .. lift Brown. nq-Femt 16 6c 

13ft 7B7p Brunswick 75c 

dt <I 21 ft CPC Irani 25c 
U ft CSX SI .. 
lift ^1 Fed Inc SI .. 
12ft Campbell Soup 15c 
31ft CstrrallrlncSl . 

lift lute Huut tan 512ft 
lift Sen BaailngCoren 
11 Chrysler S6 ft .. 

412 Cl tit cod 51 
166a CityFed Fin Carp 

20ft Cnlgaie-PatouliirSl 

13 ft tasFretgntwyibZftc. 
134p Conti Illinois Corp SI 

7 C ComffliaoitHidgiSI . 
117r iCarpmteDauSace 
30Sp Cull met Sftwr lc 
17 Dana Coro 51 
10ft Data General 
44p PDerm*-Lotk Ued 
24 ft Dun & Bradsireet SI 
39 ft Eaton Cflrpn 50c 

14 ft F PL Group le 
10ft First Chicago 55 

20.1 Ford Malar 52 
20.*. SATX62ftt ... . 
20ft Gen. den 63c 
4259 DGem Hau Carp SI. 

15 ft GltteUrSl . .. . 
474p Gl Am First So« 3k SI 

15ft GrratwundSlft 

654p Xasbre Inc 50c 

600n Home Group 51 

28 JJ Honeywell Sift .. 
15ft HssoiUI Corp Am 51. 
15). Houston Into I 
55 ft BM Com SI ft .. 

16ft Cfndunria 

23ft TT Corpn. SI . . , 

40oHnujrSU)rj*rfflS»sk*l 
177, ingersoli -fiend S2 . | 

815p Insllcb 51 

18ft Lockheed Crjwi SI... 
lift tone Sur indsSl . 
15ft Louisiana Land 15c.. 

860p Lowe s 50c 

10ft Mareil Hane*er57ft . 
il'S Merrill Lynch SI. . 

19 ft Mom Inc. .. .« 

16 ft Morgan UP1 52 ft . 

32 ft NYNEXS1 

15 PHH 

*Np VPacKieAgr 1 . . 
75?p Pacta A Elect S5. 
16ft Paciticorp S3 ft 
13ft Pacific TeKsa 10c... 

Uft Pan Corp 25c 

34ft Pemuoii 83 l/3c. . 

lift Premart Inn 

12ft PrimericaSl 

21 ft Quaker Oats SS . . 
23 ft RJR Nabisco I oe.. . . 

21 Hep NY Corprt S5 .. 

9 A Rockwell Inti SI . 
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CAFCASH 7*ss» Frad I? 89 60*1 82*l>mB 

The Charities Deposit Fund 

2 Fort Street, LMdon ZBi SAQ . 01-5881615 

Draou. .Tie oo -I oiaTyanii 

Gxrtnwe Money Management LU 

61Qaeen5i. lareon, EC4R1PH. , 01-2361425 

(UU FM ^ ...17.94 609 BMit-Mta 

7^t*y Fund 781 590| 810 Wd I* 

Dollar ... 1 656 5.D31 6B3l3«u 


Money Market 
Bank Accounts 


5561 

Save & Prosper ^tobert Firming 
X Wescra «. ftwifort OKI JLB. , 0708 7e6966 

HIBA. .. . 1782 6001 824 1 Daily 

Tyndall & Co LU 

2V-31 Princess VlctarU St Bristfll , 0272 732241 
Demraota |Bh8 66* 9 111 Qtr 

Moray As 7 01 6KI BIB Qu 

Ohm Pin Acc <850 6521 B 91 1 Qtr 
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LONDON SHARE SERVICE 
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ADVERTISING - Contd 
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High, lam Stock 

32C 250 Ksckay Hugh. y 

54 41 Ifwini Bn»20p.. v 
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OIL AND GAS- Contd 
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NOTES 

Slock Exchange dealing classifications are Indicated to the right of 
security names: a Alpha. B Beta, y Gamma. 

Unless otherwise Indicated, prices and net dividends are in pence and 
denominations are 25o Estimated price/evnlngt ratios and cores 
are based on latest annual resorts and accoonu and. where possible, 
are updated on Wit-yearly figures. P/Es art calculated oe "net" 
distribution basis, earnings per share bring computed on profit after 
taxation and unrelieved ACT where appllcahle: bracketed figures 
Indicate 10 per cent or more difference H calculated on "nil" 
distribution. Coon are based on "maximum" distribution; this 
compares gross dividend costs to profit after taxation, excluding 
exceptional profits/ losses but ineiadlng estimated extent of 
offseuable ACT. Yields an based on middle prices, are vast, 
adjusted to ACT of 25 per cent and allow for value of declared 
distribution and rights. 

• "Tap Suck" 

• Highs and lows marked tins have been adjusted In allow for 
lights issues tor cash 

f Interim since Increased or resumed 
t Interim since reduced, pastd or deferred 
tt Tax-free to non-residents on application 

* Figures or report awaited 

♦ Not officially UK lined; dealings permitted wider. rule 
535t4Xa) 

f IlSM; not lined on Stock Exchange and company not subjected 
to same degree of regulation as listed securities. 

» Dealt In under Rule 535C3), 

H Price at time of suspension 

^ Indicated dividend after pending Scrip and/or rights issue; cover 
relates to previous dividend or forecast. 

( Merger bid or reorgamsatioa in progress 
Not comparable 

g Same Interim; reduced final and/or red wad earnings Indicated 
5 Forecast dividend; cover on earnings updated by latest Interim 
statement. 

t Cover allows lor coaversion of shares not now ranking for 
dividends or ranking only For restricted dividend. 

* Cover does not allow for Owes which may also rank for 
dividend at a future date. No P/E usually provided. 


L Nq par value 
Fr. Belgian Francs. Fr. French Francs K Yield based on 
assumption Treasury Bill Rate nays unchanged until maturity of 
stock 1 Annualised dividend, b Figures Based on prospectus or other 
offer estimate, c Cents, d Dividend rate paid or payable on pan of 
capital, cover based an dividend on full capital, e Redemption yield, 
f Flat yield g Assumed dividend and yield, h Assumed dividend and 
yield after scrip Issue. J Payment from capital sources, k Kenya, m 
Interim higher than previous total, n Rights Issue pending g Earnings 
based on preliminary figures, s Dividend and yield exclude a special 
payment, t Indicated dividend: cover relates to previous dividend. P / 
E ratio based 00 latest annual earnings. ■ Forecast, or estimated 
annualised dividend rate, cover based do previous gear's earnings, v 
Subject to local Ux. a Dividend cover in excess of 100 times, y 
Dividend and yield based on merga- terms, a Dividend and yield 
Include a special payment: Cover does not apply la special garment. 
A Net dividend and yield 8 Preference dividend poised or deferred. C 


A Net dividend and yield 8 Preference dividend poised or deferred. C 
Canadian. E Minimum leader price. F Dividend and yield based on 
prospectus or other official estimates for 1986-87. G Assumed 
dividend and ywtd after pending scrip and/or rights Issue. H 
Dividend and yield based on prospectus or other official estimates 
tor 1986. K Dividend and yield baud on prospectus or other official 
estimates for 1987-B8. L Estimated amaailud dividend, cover and 
P/E based on latest annual earnings. M Dividend and yield based on 
prospectus or other official estimates for 1988. ■ Divid end a nd 
yield based on prospectus or other official estimates for 1987. P 
Figures based on prospectus or other official estimates for 1987. • 
Gross. K Forecast annualised dividend, cover and P/e based on 
prospectus or other official estimates. T Figures assumed. W Pro 
forma figures. Z Dividend total to dale. 

Abbreviation: m ax dividend;* ex scrip Issue; xr ex rights; n ex ail; 
4 ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following te a selection of Regional and Irish stocks, the latter 
being quoted In Irish c ur rency. 
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IRISH H^HH^y 

Nat.9J,%84/89..|£10BJ,|. ...I V 

9pc CapLn. 199b.. I £9SU I Unldare. — 

Fin. 13% 97/02 . 1 E119L....I 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Allled-Lyom . 

Amstrad - ... 

bat. . . 

BOCGrp 

B5R ,. 

BTR 

Barclays. .... 

fieecham 

Blue Circle.. — 

Boots - 

Bowaiers. 

Brit Aerospace 

Bnt Telecom 

Burtne Ord 

Cadbvryt 

OlkiUfCoto.... . 

Comm Usion 

Couruuias 

FKIBUcoct 

FHFC 

GenAaWstt. 

GEC — 

Glaxo. 

Crane Met 

GUS A- - _ 

GuartlaL.. .. — 

GKN.... 

Mattson 

Hawker SxH...... — . 

10 

Jaguar - 

■ adproke 

Legal & Deo 

Lr* Service 

Lloyds Bank. 

Lucas lets 

Warn & Spencer. - .. 
Midland Bk 
Morgan Grenfell 


NEI 10 

Nat West Bk. 52 

P&ODfd 52 


Ptesser .... 

Polly Peck 30 

Ratal Elect. 32 

RUM 30 

RatkOrgOrd 64 

Re*d lautl 36 

STC.. 24 

Sean 12 

Tl....._ 28 

TSB * 

Tesco. 14 

Thom EMI 66 

Trust Houses.. 21 

T&N. — 17 

Unilever... - 42 

Vickers 14 

Wellcome. 45 

Property 

Brit land 30 

Land Securities...- 52 

MEPC 52 

PueMy 56 


A srteUoo of Opti 
London Stock I 


Bril Petroleum 24 

Bunnib Oil.. 50 

Qwurhall 3 

LASUO 40 

Premier 71, 

Shell 95 

Ultramar— 26' 


Ltmrirt. 20 
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Apartheid 
laws boost 
follows 
right-wing 
pressure 

By Anthony Robinson In 
Johannesburg 

THE SOUTH AFRICAN Govern- 
ment has bowed to white right- 
wing pressure by drafting 
changes to the Group Areas Act 
which would allow heavy fines 
and jail sentences to be imposed 
on those who defy residential 
segregation laws. 

Rejecting demands for aboli- 
tion of the act - one of the pil- 
lars of apartheid - the Govern- 
ment has instead decided to 
re-zone certain multi-racial inner 
city areas for “free settlement,'' 
but to evict and strictly toenforce 
segregation elsewhere. 

The proposed legislation is con- 
tained in three draft bills pres- 
ented at the end of the parlia- 
mentary session by Mr Chris 
Heunis, the Minister for Constitu- 
tional Development. They are 
expected to generate a major 
political battle when parliament 
re-assembles to debate them in 
August 
Leaders of the coloured (mixed 
race) Labour Party have already 
made clear that they will be sat- 
isfied with nothing less than total 
repeal of laws which led to the 
destruction of areas like District 
Six in Cape Town and the evic- 
tion, en masse, of millio ns of 
blacks. 

The draft bills also drew a neg- 
ative response from BP, which 
was hoping for the go-ahead to 
redevelop District Six as a multi- 
racial area. Mr Ian Sims, chair- 
man of BP Southern Africa, said 
the draft legislation “provided 
more scope for confusion and 
negative reaction than for the 
positive response so desperately 
needed.” 

The Conservative Party 
opposed the proposal to legalise 
“grey areas" and cast doubt on 
the Government's will to enforce 
tougher penalties. 

The liberal opposition Progres- 
sive Federal Party warned that 
riots would take place if people 
were forcibly evicted under the 
proposed amendments. 
Background, and opposition 
leader resigns. Page 3 
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Savoy 


dead of night, to allow me and 
my friends to reign forever 
supreme. If you believe that, 
you 11 believe anything." 

Sir Hugh did concede, for the 
first time, that the beneficial 
ownership of the shares should 
have been disclosed in the 
Savoy's accounts. This was only 
revealed last year as a result of 
pressure from THF. 

When the main protagonists 
and their advisers on both sides 
had had their say, a number of 
independent shareholders voiced 
their support for Sir Hugh. One 
said: “We are confident that 
whatever irregularities there 
may or may not have been. Sir 
Hugh, if he did, committed them 
in the interests of shareholders.” 

After the meeting, Mr Forte 
crossed the Strand to await the 
outcome in the Waldorf, the first 
hotel his father bought When the 
result was announced 1% hours 
later, he drew solace from the 
fact that some 40 per cent of the 
votes in the hands of indepen- 
dent shareholders had not been 
cast at alL 


Bond likely to control 
Holmes a Court empire 


BY GORDON CRAMB 

MR ALAN BOND, who heads the 
Swan and Castlemaine XXXX 
lager empire, yesterday became 
heir apparent to the depleted cor- 
porate realm of Mr Robert 
Holmes a Court when two other 
Australasian predators withdrew. 

Sir Ron Brierley and Mr Kerry 
Packer dropped their joint ASlbn 
(£46 lm) bid for Bell Resources 
and withdrew a A$77m offer 
made only 10 days ago for J.N. 
Taylor. Mr Bond was sold stakes 
in the two cash-rich companies, 
giving his Bond Corporation 
Holdings 12.8 per cent of 
Resources and an unspecified 
holding in Taylor. 

With the 19.9 per cent he holds 
in the flagship Bell Group, 
bought from Mr Holmes k Court 
in April. Mr Bond now has inter- 
ests in all three quoted compa- 
nies. These were controlled until 
this year b; the “Great 
Acquirer,” who was forced into 
rapid post-crash divestments. 

As well as announcing the 
AS8L6m Brierley-Packer deal yes- 
terday , Mr Bond outlined plans 
for pairing off his stable of com- 
panies with those of BelL If the 
current A5850m hid by his Bond 
Corporation Holdings wins him 
control of Bell Group, a switch- 
back series of share deals would 


follow - subsuming his own 
companies and leaving the Bell 
listings intact 

Mr Holmes a Court, who 
retained the Bell chairmanship 
and a 6 per cent stake after the 
April deal, has said he is keen to 
step down from public corporate 
life. If his directors acquiesce, Mr 
Bond could complete his manoeu- 
vres by October - at which stage 
Bond's debt would come down 
significantly from its present 
level of at least A$5bn, and an 
estimated ASLSbn in Bell Group 
borrowings would also be elimi- 
nated through asset sales. 

Until then, however, the future 
of several UK interests - notably 
a 14.9 per cent shareholding in 
Standard Chartered, the London- 
based international hank where 
Mr Holmes a Court is deputy 
chairman - have been left unre- 
solved. Bond said yesterday it 
had not decided on this invest- 
ment and was “unlikely to do so 
until the outcome of the takeover 
scheme is known." 

Equally, Bond is not commit- 
ting itself on the British prop- 
erty. riwpma and West End thea- 
tre involvements which Bell 
Group largely inherited when it 
took over Lord Grade’s former 
Associated C omm unications. 


It does, however, want to keep 
Bell's 31 per cent stake in Dewey 
Warren, the USM quoted insur- 
ance broker which Bond said 
could serve as a route to expan- 
sion in flnanriai services or prop- 
erty. Meanwhile, under the 
reshape: 

• Bell Resources would shed its 
energy and mining assets and 
take over Bond Corporation to 
form an international brewing 
company, with Hong Kong prop- 
erty interests through Bond Cor- 
poration International. It would 
ofier AS4 cash plus three shares 
in Bell Resources and one in Bell 
Group for every fonr Bond 
shares. 

• Bell Group would bid for 
Bond's half-owned Bond Media in 
a one-for-two share swap. The 
result would combine Bell's West 
Australian publishing and radio 
interests with the Bond side's 
Channel Nine television network 
and, in Britain, its holding of 
about a fifth in TV-am. 

• J.N. Taylor, which has indus- 
trial services interests, might 
later acquire the assets being 
shed by Bell Resources. 

Sir Ron and Mr Backer have 
made at least A$25m from their 
3 'A -month presence in Mr Holmes 
a Court's companies. 


BP sells asset parcel for $138m 


BY STEVEN BUTLER 

BRITISH Petroleum yesterday 
sold a Si38.5m (£8i_5m) parcel of 
North Sea oil production and 
exploration assets to London & 
Scottish Marine Oil Company 
(Lasmo) and Ranger Oil (UK), a 
subsidiary of a Canadian oil com- 
pany. 

The deal comes at a time of 
mounting speculation over the 
fate of Lasmo. RTZ. its major 
shareholder with a 29.9 per cent 
stake, recently sold its portfolio 
of oil and gas interests to Elf 
Aquitaine of France in a £308m 
deal. 

Mr Chris Greentree, Lasmo 
chief executive, yesterday con- 
firmed that RTZ was seeking a 
buyer for the stake. Lasmo has a 
broad range of international oil 
and gas properties, and also has a 
25 per cent share stake in Enter- 
prise Ofl. Britain’s biggest inde- 
pendent oil company. 

Yesterday's sale is the first big 
slice of assets to go under a BP 
corporate divestment programme 
that could reach $1.6bn over the 
next two years. BP is trying to 
reduce borrowing after the acqui- 
sitions of Britoil and Standard 
Oil last year. 

Analysts said the deal involv- 
ing some 40m barrels of proved 
reserves in the Ninian field, was 
one of the cheapest in a spate of 
recent high-priced North Sea 


CRUDE OIL prices continued 
to slide sharply yesterday, 
with West Texas Intermediate 
crude falling below $15 a bar- 
rel in midday trading on the 
New York Merchantile 
Exchange for the first time 
since December 1987. 

The Nymex has not closed at 
these levels since November 
1986. Brent oil prices also were 
sharply lower, closing at 
$13.85 a barrel for July deliv- 
ery, off 40 cents on the day. 

The markets were depressed 
by reports that the United 
Arab Emirates was flaunting 
its production quota with the 
Organisation of Petroleum 
Exporting Countries. 

asset sales that has buoyed the 
share prices for the UK indepen- 
dent oil sector. 

Mr Greentree said uncertainty 
over Lasmo's future had created 
a morale problem within the 
company. “The deal we just pul- 
led off proves that there is some- 
one around here managing the 
business." 

However, Mr Greentree said 
RTZ considered the management 
of Lasmo to be as important as 
the underlying assets. The diffi- 
culty was in finding a buyer who 
took a similar view, since most 


potential buyers would be oil 
companies seeking to add assets 
to their portfolios or to acquire a 
strategic stake in Enterprise. 

Yesterday’s asset sale involves 
BP interests in three licence 
areas, and includes BP’S 1L38 perj 
cent share in the Ninian oilfield 


and the undeveloped Colmnba 
field. 

A further JlOm payment will 
become due when Government 
approval for development of 
Colmnba is granted. For tax rea- 
sons. development of Colmnba 
would be commercially attractive 
only if granted separate field sta- 
tus by the Department of Energy 
and this Introduces an element off 
uncertainty into the asset value. 

Mr Greentree said that Lasmo, 
which already had stakes in the 
licence areas, was originally the 
sole buyer of the assets, but that 
on Monday Ranger Oil elected to 
exercise pre-emption rights in 
connection with its licence inter- 
ests. As a result, Lasmo will 
acquire 60 per cent of the assets 
and Ranger will acquire 40 per 
cent 

Lasmo's $83.1m share of the 
consideration is to be funded by a 
placement of 11.1m shares at 
440p, of which RTZ would pur- 
chase 3J2m in order to maintain 
its percentage holding. Lasmo 
shares closed down 7p at 452p. 


Exchange 
backs shift 
to US-style 
account 
period 

ByCINtWoliua 

THE REPLACEMENT of the 
Stock Exchange's fortnightly 
account for settling trades with a 
US-style rolling period is inevita- 
ble and has the backing of most 
securities firms and institutional 
investors, according to the Stock 

Exchange's batman 
Sir Nicholas Goodison said a 
Stock Exchange surrey of mem- 
ber firms and outside users 
showed strong support for reform 
of the account period system. 
However, most respondents said 
the reform should be made only 
after the Taurus computerised 
and paperless settlement system 
was introduced in 1989-1990. 

Sir Nicholas’s comments coin- 
cided with the publication of Ms 
last annual report and accounts 
after nearly 13 years as chair- 
man. He becomes chairman, of 
TSB Group in January. 

He said it was unclear whether 
the reform should be introduced 
in early I960, immediately after 
the first stage of Taurus was 
implemented, or left until Taurus 
covered almost all listed shares. 

The reform would require a 
purchaser of shares to hand over 
the cash and receive formal title 
about a week after a bargain had 
been struck, as on the New York 
Stock Exchange. At present, all 
bargains transacted within each 
two-week account period should 
be settled by the Monday 10 days 
after the end of the period. 

Sir Nicholas said a rolling set- 
tlement period was necessary to 
bring the London market into 
line with most overseas 
exchanges. A shorter rolling set- 
tlement period would also reduce 
the risk to broking firms of an 
investor or count e rpart y default- 
ing on a bargain. 

Some stockbrokers are 
to reform. Mr Gavin Oldham, 
chief executive of Bardayshare, 
the private stockbroking arm of 
Barclays bank, championed the 
present system in a speech in 
Copenhagen on Wednesday. He 
said it allowed small investors to 
buy and sell shares within the 
two-week account period without 
having to hand over cash, minim- 
ising the ffaaririn) and adminis- 


Rowenta sold in $255m deal 


BY RODERICK ORAM IN NEW YORK 


ROWENTA, the West German 
maker of small up-market house- 
hold appliances, has been bought 
by SEB Group, a French appli- 
ances concern whose brands 
include Tefal non-stick cookware, 
for S255m <£l50m) in cash and 
debt. 

The seller is Chicago Pacific, 
the US group which has become 
a major force in domestic appli- 
ances following the purchase of 
the Hoover vacuum cleaner 
group for $535m in 1985. 

The deal brings a large, quick 
profit for Chicago Pacific, once a 
bankrupt railroad, which 


CHIEF LONDON PRICE CHANGES YESTERDAY 
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acquired Rowenta only two years 
ago fbr $75m. 

Mr Harvey Kapnick, Chicago 
Pacific’s chairman, said: “The 
new larger combination of SEB 
and Rowenta in the small appli- 
ance industry will benefit both." 

Chicago Pacific said it had 
invested heavily in the German 
company, which had begun to fit 
well into the group. SEB, though, 
had made it an offer of $I7Qm 
cash and assumption of $85m of 
debt which it could not turn 
down. 

Chicago Pacific will report an 
after-tax gain from the sale of 
about $50m, or about $5 a share. 
The company's debt-to-equity 
ratio will be “markedly 
improved" by the transaction, it 
said. 

Rowenta, which claims sub- 
stantial European market shares 
in irons, coffee makers, toasters 


and other equipment, was profit- 
able on sales of about 5300m last 
year, Chicago Pacific said. 

Ou r Financial Staff writes: 
SEB Group is a leading European 
manufacturer of household goods 
and domestic appliances, with 
total group sales of FFr3.74bn in 
1987. Of this, FFriLOSbn was in 
France. 

Apart from non-stick cook- 
ware, it makes pressure cookers, 
electrical cooking appliances 
including fryers and food proces- 
sors, domestic equipment such as 
irons and portable heaters, and 
personal care appliances. 

The company is seeking to 
Increase its international pres- 
ence, especially in North Amer- 
ica. Japan and West Germany, 
which collectively accounted for 
only 10 per cent of 1967 sales. 
Total net income last year rose 49 
per cent to FErl64m. 


Drexel says junk bonds 
are too risky for banks 

BY RODERICK ORAM IN NEW YORK 


DREXEL Burnham Lambert, the 
Wall Street firm which believes 
widows and orphans can invest 
safely in a diversified portfolio of 
junk bonds, is telling Capitol Hill 
that the high-yield securities are 
too dangerous for banks to 
underwrite. 

Drexel. which pioneered junk 
bonds, has been lobbying with 
other members of the Securities 
Industry Association to persuade 
Congress to bar banks from 
underwriting corporate debt and 
equity issues. Congress is trying 
to remove most of the demarca- 
tions between investment and 
commercial banks. 

Suggestions that only junk 
bond underwriting be denied to 
banks have been floated by some 
members of Congress and their 
staff. The so-called “junk bond 
carve-out" would be a coup for 
Drexel and other firms which 
have profited handsomely from 
the business. 

Some $l60bn (£94bn) of junk 
bonds, many used to finance 


takeovers and buy-outs, are out- 
standing. Mr Michael Milken, of 
Drexel, pioneered the securities 
in the 1980s. 

Encouraged by Drexel. some 
savings and loan institutions, 
insurers and other institutional 
investors have become heavy 
buyers of junk bonds. 

Drexel and the SIA argue that 
there are no great risks inherent 
in the bonds for investors if they 
are held in a diversified portfolio. 
But banks would face a different 
set of risks as underwr i t er s of 
any corporate debt or equity. 
They would have to commit large 
sums of capital to make markets 
in the securities through their 
duration. 

The firm and association say 
banks are Ill-equipped manageri- 
al! y, financially and in terms of 
experience to handle these mar- 
ket risks. “Underwriters have a 
different perception than inves- 
tors," Mr Steven Anreder, a 
senior Drexel official, said. 


trative complications fbr broker 
and investor 
Stock Exchange annual report 
and top bid advisers, Page 4 
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Loans plan 

facesaving statement on the way 
ahead over the long term is still 
possible from the Department of 
Education and Science later this 
month. 

The current proposal would 
involve the introduction of a 
top-up loan and a freezing of the 
current subsistence grant to stu- 
dents at the present level - a 
Treasury proposal for a cut In the 
grant having been rejected. 

However, the Treasury remains 
concerned about the initial cost 
of the scheme, through interest 
rate subsidies, and is asking how 
Ear arrangements for underwrit- 
ing the loans will be borne by the 
Exchequer and how far by banks 
and b uilding societies. 

A more radical solution is 
being urged by some Conserva- 
tive backbenchers, who are sug- 
gesting a much larger element of 
loans and a cut in grants. How- 
ever, ministers are concerned 
about the possible reaction to 
such a plan from traditional mid- 
dle-class supporters. 

The Conservative leadership 
remembers with a shudder the 
big backbench rebellion of 1984, 
when Lord Joseph, then Educa- 
tion Secretary, had to reverse 
proposals on increasing the 
parental contribution to grants. 


Continued from Page 1 

Gorbachev 


result of Mr Gorbachev’s drive 
for giasnost. saying be believed 
that several newspaper editors 
had “used the General Secre- 
tary’s speech in an uncontrolled 
way and backed dubious people." 

The that that Mr Yeltsin was 
allowed to speak was seen by 
reformers yesterday as a tribute 
to the conference’s openness. 

He issued a strong plea for 
political reforms to democratise 
the ruling party, saying: “Our 
party and society as a whole have 
grown mature enough to be 
trusted to decide such matters on 
their own, and perestroika only 
stands to gain from it” 

According to Tass, he stressed 
that Mr Brezhnev was not the 
only one to blame for the stagna- 
tion of the past and criticised the 
central committee and the top 
party bureaucracy for “having 
failed to break many negative 
trends in the party and society.” 


THE LEX COLUMN 

Cracks iii the 

Opec facade 


The spectacle' of the oil price slid- 
ing below 514 a barrel seems to 
be worrying people surprisingly 
little. The popular view is that 
the weakness is temporary, and 
at worst means that average oil 
IBices for the rest of the year will 
be nearer 515 than the 516 to 517 
that seemed likely a few months 


FT Index rose 1.9 to I 485 JI 


This is probably the right 
to respond to the recent 53 
but there are a couple of alarm- 
ing signs which the market 
seems to be ignoring. When oil 
prices last dipped to 514 in Febru- 
ary, producers quickly saw what 
was happening to their revenues, 
and cut output. 

This time, however, the 
self-correcting mechanism is not 
yet working. Instead, the UAE is 
stepping up production in blatant 
defiance of its quota, tempting 
other Qpec members to do like- 
wise, and Saudi Arabia is band- 
ing out price discounts to all and 
sundry. 

Demand is weak because over- 
production in the last few 
months has left stocks high; and, 
faffing prompt action from Opec, 
there is only one way that prices 
ran go. 

The stock market is taking an 
even more relaxed view of all this 
than the spot dl market: and the 
few pennies off oil shares were 
nfirtiing , compared with the dam - 
age a falling oil price would have 
done a year ago. 

The majors are supported by a 
yield of nearly 7 per cent: even 
on the worst view of the oil price, 
BP and Shell will not cut their 
dividends. The independents are 
held op by the full prices the 
majors seem willing to pay for 
them, which are defended on the 
grounds of a prospective rise in 
ofl. prices - to say J25 or so - by 
the middle of next decade. 

Some may doubt whether such 
forecasts are sensible, as non- 
Opec production is rising, reserve 
estimates of the big fields are 
being revised upwards, and 
money is being poured into the 
search for oil, regardless of the 
low prices. 

Although the majors do not 

tange their long term price fore- 
casts onthe basis of daily mice 
movements, even they may begin 
to wonder whether oil really win 
be almost twice yesterday’s price 
five years from now. - 

Savoy/THF 

Any shareholder who can 
afford not to sell the Savoy for 
the equivalent of £lm a room - 
the price now on offer in the mar-' 


Oil Price „ 

Brent Blend Crude (5 per buret) 
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ket - can presumably 1 be 
counted on to vote with his heart 
or possibly his genes, but cer- 
tainly not with bis pocketbook. 

So it was hardly surprising to 
find everybody from Sir Hugh 
Wontner and Mr Rocco Forte, to 
the collection of old school ties 
and former chambermaids in the 
audience at yesterday's egm, pla- 
cing the question of the indepen- 
dence of the Savoy on a moral 
plane which did not often inter- 
sect with commercial reality. 

With its visions of chauffeur- 
driven Minis and pint-sized entre- 
preneurs, the event was highly - 
entertaining, faintly ludicrous — 
and wholly unimportant. 

The 53-47 vote will no doubt 
bolster the image of the Savoy 
board, but in the end the issue of 
principle on which the dispute 
focnses looks likely to be decided 
by the courts. 

Eventually, the rigours of the 
judicial min d should determine 
the legality of the long-hidden 
5.77 per cent stake - none too 
soon, as the high moral tone 
being adopted by both sides at 
the moment is getting a hit rich. 

Markets . 

The contrast between the 
feverish antics cm the currency 
and credit markets this week and 
the calm stability of the equity 
market can be read two ways. - 
- Either- equities-- are so soihdly 
based they- can afford to ignore 
rises in interest rates, or they are 
simply failing to take the implica- 
tions of higher rates on board. 

Far from being upset by vola- 
tility elsewhere, some investors 
are starting to commit long term 
money to equities, especially to 
the international stocks such as 
1(3 and Jaguar, for no better rea- 
son than that foreign exchange 


traders are buying dollars. 

Everyone agrees that another 
half point rise in UK base rates 
-will come this week. , and nearly 
everyone agrees that the steady 
upward progression will not stop 
at 10 per cent. 

.Even though the economy is 
not mowing at such a breakneck 
speed as to justify rates, much 
higher than that, it would not be 
at all surprising to see them over- 
shooting fur a month or two. 

With the dollar set to go on 
rising, and the next economic sta- 
tistics for the UK likely to feed 
worries about in fla ti o n, the mar- 
ket could well insist an further 
rises in rates. 

So far, the strength of corpo- 
Irale Earning s and dividends has 
insulated equities from such a 
prospect, but the shock of seel 
rates at IX or 12 per cent coi 
well force a change of mood. 

Even on fundamental grounds, 
the support for equities may be 
running out, as earnings growth 
is surely unsustainable at the 20 
per cent seen over die last six 
months. 

According to a. recent report 
from Morgan Grenfell, nearly all 
the giddy rise in earnings over 
the last five years has been due 
to margin gates* rather than gen- 
uine growth in volume, of sales. 
With margins now surely at their 
cyclical peak, further improve- 
ments are going to be increas- 
ingly bard to come by, especially 
given the way earnings growth 
has been accelerating: 

SG Warburg 

Those who want to ktww how 
the secretive SG Warburg really 
did last year doing shmuri skip 
tiie tasteful graphics Introduced 
for the first time to its tradition- 
ally unillustrated annual report 
and look to the directaxs’ sala- 
ries. 

While reported profit last year 
rose 13 per cent after transfers 
from hidden reserves, the sums 
paid to directors are down by 
almost 40 per cent Perhaps more 
telling, the part of the pay tied to 
last year’s performance has been 
cut from £3m to a mere £100,000. 

- Using salaries as a general 
guide to merchant bank profit- 
ability may have Us pitfalls, 
though. Klein wort Benson, actu- 
ally, increased its directors’ pay 
last year - a fact that should not 
be taken as a sign of the relative 
performance of the two groups. 

Perhaps it rather reflects differ- 
ing expectations for the future; 
but that, as they say, is what 
makes a market 


Trusthouse Forte 

HALF YEAR RESULTS 



Half year 
to 30th April 
1988 

Era 

HaJfYear 
to 30th April 
1987 

Em 

. % 
Change 

Year 

tb31st October 
1987 
£m 

Sales 

878 

775 : 

13 

1,778 

Profit before Taxation 

59 

43 

37 

180 


Earnings per share (net) 52p. &8p 37 I6.5p 


The above figures are unaudited and accounting policies are as stated in the last annual 
accounts. The above fuH year profit and loss account is an abridged version of the Group’s full 
accounts upon which the auditors have giver an unqualified opinion. The fuD accounts have 
been filed with the Registrar of Companies. 


While the greater part of the year’s profit is always produced in the 
second half of the financial year, inthis first half we have achieved 
a good increase in trading and a general improvement in margins. 

We look forward to a good increase in earnings for the full year 
from both our hotel and catering businesses. 

The interim dividend has been increased by 15*56 to 1.76 d oer 
share (1987: 1.53 p per share). 



For reservations at any of our hotels 
• worldwide ring our booking office on 
01-567 3444, contact your travel agent 
or ring the hotel direct 

Trusthouse Forte 
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OUT ACROSS the red Martian plain, John 
could see the sun canting VP. a circular disc 
only a fraction al the ske it appeared from 
Earth. The weakness of its rays had meant 
that the solar cells the explorers brought 
with them bn that harrowing nine-month 
journey front home simply had not worked; 
damn the calculations of those know-it-all 
scientists, John ' thought. 

Thank goodness, at any rate, for the min- 
wto* nuclear power plant. And to think 
John had flirted- in his student days with 
joining Friends of iheCMiverse! There was 
work to do. caul John jerked his body into 
action. Grouty was only half that back 
home, which reduced the constraining 
effects of his pressure suit. He toped over to 
the chemical separation , unit which had 
been rumbling away aO night producing 
hydrogen from the water they had found 
locked in the permafrost deep under their 
feet. 

Georgi was there already; mustering 
under his breath some choice Armenian 
expletives. He was struggling with a value 
Weeding the hydrogen into the fuel tank of 
the hopper rocket which John uxu to 
ptiot the next day on an excursion to Pho- 
nos, one of Mars’ too moons. 

John checked his dosimeter nervously. 
Frank going down with leukaemia had 
been terrible. Qf course Frank had always 
been a bit cavalier; it had been his own 
fault for ignoring the warnings about stay- 
ing outside unprotected for too long with all 
that solar flaring and ultraviolet around. 

Soon it would be time for John's weekly 
tele-link. He was due to chat with Ms Uncle 
Bob, the famous explorer, who urn back' in 
Houston after sec months out at.Lunar 
Base. John had never got used to talking to 
someone over the communications network 
and then waiting the 10 minutes it took for 
the radio waves to reach Earth. This time, 
however, he really would try to be more 
patient... 


S 


uch events, which read today like 
the purest fiction, may happen 
I some time -early next century 
when a manned mission to Mars 
could become a reality. That, at any rate, 
is how the. more bullish space enthusiasts 
see matters. In the past couple of years, 
sentiment about mounting such a voyage 
has become strong among sections of the 
space community in both the US and 
USSR. They appear to have won over Mik- 
hail Gorbachev, ^ Soviet leads:, who, to' 
judge from his comments in recent weeks, 
favours a joint DS-Soviet Mars extrava- 
ganza to tie in with -the thaw in relations 
between the two countries. 

Ideas about sending people to Mars are 
Ear from new. They have been unde r dis- 
cussion since tbe space age began in the 
1950s with the launch of the first 
long-range rockets and the ejection of 
humans into orbit Daring the mid-1960s, 
there was strong pressure In the US to 
follow up that country's six. manned moon 
land Mg r; between 1969 and 1972 with a 
rapid “dash for Mars." but the scheme 
fizztedout wito 7 fe?i«fcifaiteg of OTggortrn 

Today, supplying 

most of the ideas about long-range voy- 
ages into the solar system. It plans, by fee 
end of the 1990s, a number of highly ambi- 
tious unmanned venture* - to Mars, includ- 
ing the launch on Thursday of the first of 
two probes that will both survey the 
planet and land on .Thobos (and possibly 
also on Deimos, Mara’ second moon). The 
second of these probes Is due.to take off on 
July 12. These unmanned missions could 
well be part of a grand plan by the Soviets 
to put a person oh Mars in the next SO 
years, according to same space analysts. 

Why all the Internet :id Mars? To start 
with, it i* the nearest planet to Earth 


A joint Soviet and American expedition to the Red Planet would be a magnificent 
adventure. But would it be worth it? Peter Marsh reports 

Journey to Mars 


■ apart from Venus, which is ruled out for a 
human visit because of its unbearably 
high temperatures and pressure. Mars lies 
fa an orbit some 40m miles further away 
from the sun than that of Earth. A human 
voyage to Mars, however, would probably 
involve a much longer journey, perhaps of 
some 400m miles, due to the need to travel 

. in a parabolic arc that takes account of the 
gravitation- of the two planets and minim- 
ises energy costs. To put this in context, 
the fetal journey would be 2,000 times fee 
greatest distance people have ever trav- 
elled from Earth, the record being the 
200,000-mile trip to the Moon. 

A series of automated probes to Mars 
since the 1960s has shown the planet to be 
not all that dissimilar to Earth. It has a 
solid surface, suitable for wheeled vehicles 
or walking. It spins on its axis at about the 
. same rate as our planet, so that the length 
of days are much the same as on Earth. 

Mars has an atmosphere, of sorts, which 
is 100th the density of Earth’s and consists 
. almost entirely of carbon dioxide. This is 
unbreafeable 1 or humans, although Mars 

■ might once have supported some form of 
life. There is probably no liquid water on 
Mara but this could be t locked up as ice. 

either deep underground or at the poles. 
One of .the problems, apart from the lack 
of : gases for humans to breathe, is the 
fierce extremes of temperature on tfie 
planet's surface. Irihabiting Mars would be 
rather like living in a desert, with temper- 
atures at a typical site climbing, to 80 deg 
C during fee day but plunging to >100 deg 
C at night 

The thtnnem of the atmosphere is an 
advantage in one respect in that it pro- 
vides little in the way of a medium for 
warming or cooling objects on the Martian 
surface. Thus, it would not be too difficult 
to maintain the h uman body at an equable 
temperature, such as through the use of 
ah insulated pressure suit warmed or 
-cooled intermittently by circulating water. 

A more worrying aspect of the extreme 
low density of Mars* atmosphere is that 
protection from the sun’s rays is virtually 
non-existent. Consequently, despite the 
rays' relative weakness - due to Mara 
bring farther from the sun than our planet 
- humans would constantly be in danger 
from bursts of radiation known as solar 
flares, .as well as from ultraviolet rays 
from which the Earth's ozone layer helps 
to shield us. 

Another considerable difficult? Is the 
T^gfe^ti^ --^feB 'feonths or so - v Jt 
would take for a manned space rocket to 
reach Mars, it would be extremelydifficult 
during the voyage to keep fee crew, who 
would probably number between five and 
15, in the required physical and psycholog- 
ical condition. 

To the obvious side-effects of living in 
fee weightless conditions of space flight, 
such as muscle wastage and loss of bone 
calcium, would have to be added the 
severe boredom of the journey, which 
could produce mental problems. By tire 
standards of Soviet cosmonauts, who have 
stayed mEaith-arbitmg space stations for 
up to 10 months, the duration, of the Mara 
journey is not out of the question. How- 



ever, in fee case of fee Soviet missions the 
people concerned are never more than 
about 250 miles away from rescue and 
sources of food and materials; the Mars 
voyagers, on the other hand, would be 
very much on their own. 

Technologically, travelling to Mars 
would not require anything that appears 
impossible within the next 30 years. It 
would involve a rocket of perhaps 700 
tonnes (10 times the mass of a US space 
shuttle) which would be assembled in. 
stages in Earth orbit. This would be pro- 
pelled by a conventional fuel mixture such 


as liquid oxygen and hydrogen, using 
engines only slightly more advanced than 
those that power the space shuttles. 

Tbe system would brake in Mars orbit, 
helped by fee atmosphere o f that planet, 
and qject a landing vehicle carrying a total 
weight of about 40 tonnes. This would 
parachute to fee Martian surface, using 
technology not terribly Ear removed from 
the lunar modules used in the US’s lunar 
landings. The voyagers would return to 
Earth in the same rocket 
Tbe biggest challenge, apart from ensur- 
reliability 


ing the absolute 


of much of the 


rocket hardware, would be perfecting the 
chemical recycling systems needed to pro- 
duce useful materials. These would reduce 
the volume of food, fuel and other material 
the explorers would otherwise have to 
take with them. 

Mechanisms would be needed to manu- 
facture water, oxygen and other sub- 
stances such as hydrogen (which could be 
used as fuel), both from human wastes and 
other materials that might be found natu- 
rally on Mars. Scientists have even 
devised theories for creating a breathable 
mixture of oxygen and nitrogen from the 
carbon dioxide and trace gases that consti- 
tute fee Martian atmosphere. 

The first Mars visitors would live in 
great discomfort. “1 wouldn't think of 
Mars as a vacation spot," says Paul Kea- 
ton, a scientist at fee US Government's 
Los Alamos National Laboratory, who has 
studied fee idea of manned missions to the 
planet The spacefarers would have to 
spend much of their time in burrows, pro- 
tected by layers of Mars soil, to shield 
them from the damaging radiation. Later, 
they might be able to fill these burrows 
with an artificial atmosphere and even 
grow food or tend livestock inside. But for 

any forays outside these base camps 
(which probably would involve the use of 
motorised buggies), they would require 
bulky and uncomfortable space suits. 

The explorers on fee first mission would 
probably spend as long as nine months on 
the planet to make fee cost, an estimated 
$50bn for a single voyage, worth fee bene- 
fits. Working ont what these would be 
adds up to perhaps the biggest conundrum 
about the exercise. On the one hand, there 
would be the sheer human adventure of 
the voyage - a worthy enough gain in 
itself, some might argue. 

Furthermore, a detailed investigation of 
Mars would throw up a wealth of scientific 
detail about the nature of the planet that 
could shed light on the origins of fee solar 
s yst e m. In particular. Mars would be a 
paradise for geologists who would find 
many rock types millions of years old in a 
virgin, virtually unweathered state. People 
looking around Mars would achieve for 
more in fee way of scientific inquiry than 
could be gained by even the most 
advanced automated craft. 

Finally, some of the cost of the mission 
might be recouped if minerals from the 
Martian surface proved of industrial use in 
.developing fliel, building materials or air 
to support future voyages into space. 

What about tbe politics of going to Mars? 
"Everything would depend on the political 
climate and whether people felt deter- 
mined enough to plan for a mission of this 
sort," says Professor Charles Townes, a 
Nobel prize-winning physicist at the Uni- 
versity of California, Berkeley. 

Townes says that fee costs themselves 
are not out of the question. Set against the 
US’s $300bn-a-year defence budget, the 
price of a manned Mars trip seems small. 
And he goes as for as to speculate that, 
should the warming of superpower rela- 
tions continue, the US (and the USSR, for 
that matter) simply might not need to 
spend so much on military matters, so 


leaving money over for space travel. 

From an historical perspective, the best 
parallel wife a Mars mission is not fee 
earlier moon trips but tbe epic seafaring 
adventures of fee early 16th century. The 
expedition led by Ferdinand Magellan, the 
Portuguese explorer, which in 1519-22 
achieved the first circumnavigation of the 
world, is a case in point. For one thing, 
Magellan's journey lasted three years, 
about the same as a trip to Mars and back. 
This is in contrast to roughly a week for a 
return trip to the moon. Another parallel 
is tbe extreme danger. In the case of 
Magellan's voyage, only about 20 of the 
original 270 seafarers completed the jour- 
ney. with the leader hims elf among those 
killed along the way. 

Where the comparisons break down is 
not just fee distances involved (a round 
trip of perhaps 800m miles for Mars as 
against 30,000 miles for Magellan). Even 
accounting for different perceptions about 
travel in the 20th century compared with 
those in vogue 500 years ago, this is a 
yawning difference. But, to some degree, 
Magellan and his men were able to be 
self-sufficient by using natural resources: 
fee wind for power, fish for food and air 
for breathing. In contrast, tbe Mars explor- 
ers would rely on technology to furnish 
energy and the other requirements of life. 

One further difference is that once 
Magellan's ships left Europe on their jour- 
ney, effectively they were cut off from 
human contact, with both the disadvan- 
tages and advantages that this entailed. 
Ma gellan and his shipmates had no way of 
communicating wife friends and relations. 
On fee other hand they had no political 
masters to whom they had to kowtow dur- 
ing the journey. 

The captain of a Mars voyage would be 
in a very different position. Even allowing 
for fee finite time it would take radio 
signals, travelling at fee speed of light, to 
reach the Mars ship from Earth, the voy- 
agers would be monitored all fee way by 
radio operators at mission control Even 
more to the point, their every action 
would be investigated and discussed In 
detail by teams of reporters, with TV sta- 
tions probably broadcasting live pictures 
during peak viewing. 

So, the question remains. Will people 
within tbe next 30 years attempt a Mars 
voyage, with all its risks, high costs and 
indeterminable benefits? James French, a 
planetary scientist formerly wife fee US 
National Aeronautics and Space Adminis- 
tration, sees no reason why not. “Some 
people will argue we should wait longer, 
but if you carried this argument to its 
extreme then you would never do any- 
thing." 

John Diebold, a doyen among technologi- 
cal forecasters in the US. who runs his 
own New York-based consulting company, 
is far more sceptical and perhaps puts the 
view of the majority of people. “1 can think 
of for better things to spend tbe money on. 
in improving competitiveness in industry 
or in medicine. Of course, going to Mars 
appears intellectually and emotionally 
exciting, but in terms of fee priorities of 
our times 2 think it's an incorrect thing to 
do. You also have to consider that, in the 
US at any rate, there is not as much politi- 
cal kudos in space flight as there was in 
the 1960s. When we were mounting the 
moon landings. America believed it could 
do anything; we don't think like that any 
more." 

Most people probably would agree wife 
Diebold 's sentiments. In the public mind 
there is no single, compelling reason to 
mount a manned Mars voyage in the fore- 
seeable future. Those who would argue 
that, in the late 20th century, mankind 
should take a Magellanesque approach to 
Mars, have the next decade or so to per- 
suade everyone else feat they are right 


The Long View 


Lawson and the teenage menace 


LITTLE by little Is evidently the 
Government’s motto. Nigel Law- 
son clearly prides himself on not . 
resorting to the sudden interest 
rate hikes favoured by Chancel- 
lors gone by, and in this regard 
be 1 1 * 1 great advantage of not . 
needing to play games wife the 
gilt-edged market But he could 
eventually get to the same desti- 
nation, if only by the alow route. 

The attempts to cure fee UK 
economy of the' need for high 
interest rates appear to be fail- 
ing. Clearing bank base rates 
reached 14 per cent in 1965 and 
12% per cent in 1986. Since then 
there has been a pronounced 
downtrend as a result of the vir- . 
tually complete abandoning of 
monetary targets. 'This cavalier 
attitude to money growth has not 
so for produced the inflationary 
retribution that monetarists have 
been prophesying. But the pres* 

suzes are building up. . ■ ■ 

This week's half-point nse m 
short-term interest rates to 9V* 
per cent takes ns almost baric to 
tbe 10 per cent to which rates' 
were hoisted by the Bank of 
England last August in a move 
which rocked the precrash stock 
market. The Bank was then anx- 
ious to create a slow puncture m 
the stock market bubble, to cod 
down the rampant rate of mone- 
tary growth azri to reduce the 
heady rate of. house.ptice infla- 
tion. 

Pretty soon the equity market 
problem cured itself, and the 
authorities were knoc ked og 
their high interest rate strategy 
by. first, the .need to nurse actud 
and potential crash victims, anti 
later by the surge in sterling- 
However. one year on we coma 
be baric at 10 percent: 

That is 4o$cri eimugh, because, 
the growth of broad money con- 
tinues to race away at around 16 
per cent a year and house price 
inflation has accelerated. In tiw 
economy at large, growth contin- 
ues at an unhealthily rapid rate * 
probably faster this year than the 


Once there was ' 
credit rationing 
daring economic 
booms, such as 
through mortgage 
queues* Could the 
end of such 
constraints send 
interest rates 
soaring, asks Barry 
Riley 

4 pa cent a so indicated by the 
early GDP statistics. Inflation 
serins certain to break 5 pa cent 
this year. And as the stories cir- 
culate of £50O-a-week brickies, 
and of trains- cancelled for lack of 
drivers, the phenomenon at over- 
heating has arrived in its worst 
manifestation since 1973. 

Now we have re-acquired that 



other problem of the 1970s: fee 
serious balance of payments defi- 
cit Whether it is really £lbn a 
month just yet must be open to 
doubt. Maybe, like the yawning 
1976 trade gap it will have , been 
more or less excised from the 
records by statistical revisionists 
in years to come. But certainly 
the eiten m i ■ is rapidly 


deteriorating. 

ft was all going to be so differ- 
ent. Remember that the UK’s cri- 
ses of the 1970s were supposed to 
have been caused by fiscal impru- 
dence! The more recent problems 
of the US hove also been largely 
blamed by Conservative policy- 
makers on budgetary profligacy. 
So how can Nigel Lawson have 
gone wrong in achieving a bud- 
get surplus? 

The Chancellor has appeared 
to believe, ova the past three 
years, that if fiscal policy was 
under careful c ontr ol monetary 
policy would look after itself. But 
the lesson of the early 1970s was 
that m onet a ry freedom was dan- 
gerous. The fiscal policy of the 
Heath/Barba regime (as inher- 
ited from Roy Jenkins) was ini- 
tially quite tight, bat a monetary 
problem eventually turned into a 
fiscal one. 
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In the end-curbs like the “cor- 
set ", which was supposed to 
restrict fee growth of bank bal- 
ance sheets, put a damper on the 
1970s credit explosion. But' in the 
1980s deregulation has hem fee 
ferine once again, following the 
gyampift of the Americans, who 
ova the past ten years have dis- 
mantled interest rate restrictions 
and various institutional barri- 
ers. Can it be a comdrience that 
despite its radically different bud- 
getary policy the US is -now fed* 
VTTT-Ty lowing tbe-US down the danger- 

; ■ ous of a' slumping savings 

ratio, a consumer-led economic 
boom and a yawning trade gap? 
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xm-xv Until 1984 the UK personal seo 
.... tor's savings ratio was regularly 

10 per cent or above, but has sub- 
sequently halved; this week's 
official estimates for the first 
quarter of 1988 indicated a 
savings ratio of S3 pa cart, a 
US-style level It is much less 
than in other advanced econo- 
mies where the figures range 
from 12 per cent in Germany and 
IB per cent In Japan to 22 per 
cent in Italy. 


a 
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Consumer spending has been 
racing away in the UK by 10.6 per 
cent in fee first quarter, signifi- 
cantly foster than the growth of 
disposable income. Its buoyancy 
must reflect tbe borrowing binge 
as Britons celebrate the almost 
unlimited availability of credit 
Where once there would have 
been .mortgage queues, today 
lende rs boast about how quickly 
they can process applications. 

Bank and building society lend- 
ing figures have been flashing 
alarm si gnaia. for many -months 
now, reaching a comhlued rate of 
some £50bn a yea. Now that the 
UK has moved strongly into defi- 
cit this surge .of lending and 
spending is bring partly financed 
by foreign money. As the 
strength of sterling showed this 
spring, they have beat happy to 
oblige so for at prevailing inter- 
est rates - from Nigel Lawson's 
paint erf view, almost too happy. 

Yet at some stage the foreign- 
ers -will become alarmed by fee 
trade deficit and will demand 
much higher interest rates. 
Looking at it from the domestic 
point of view, too, cooling off the 
boom wifi, require a sharp rise in 
rates given the general indiffer- 
ence of consumers to marginal 
changes: That is why City econo- 
mists - branded as “teenage scrib- 
blers” by the Chancellor this 
week - are talking in terms of 12 
per cent base rates later this 
year. 

Well, the economists of the 
Bank of England, whose teenage 
years are now fairly distant, had 
some of the same anxieties a year 
ago. But all consistency of policy 
has subsequently been lost 
through the short-term pressures 
of crises in fee stock market and 
foreign exchange market 

Of course, the excesses of 
unfettered credit markets are 
eventually self-correcting. Only 
with a great deal of help, how- 
ever, could such an adjustment 
could tflfep the form of a soft Land- 
ing. 


Take on the 
Stock Market with 
a bunch of fives. 



40 , If you’ve got five fivers to hand each 
month, investment in the stockmarket is within 
your grasp. 

<L Through the Foreign and Colonial 
Investment Trust Private Investor Plan, you 
can put from £25 a month in a mix ofblue 
chip companies like BP IBM, Hitachi or 
Peugeot With us doing the hard work of 
deciding what, and when, to buy and sell. 

«L It’s a plan that a lot of investment professionals 
have been known to choose for themselves. 

C Such advantages as buying and selling charges of 0.2 5% compared 
with stockbrokers’ minimum 1.65% commissions don’t slip through the 
fingers of those in the know. 

«L And with low costs and a low monthly investment it's one of the 
easiest ways to get your hands on a substantial stockholding. 

4L Complete the coupon for the Annual Report containing more details. 
CL CX - course, while the past is no guide to the future and. shares can .. 
go down as well as up, but you might like to know that even over the 
past five years to 3U2B7, including the October crash, die Trust still 
rose 153%. 

CL The kind of return you might find handy. 


For a copy of die Annual Report, more information and application forms for the Private 
Investor Plan, send this coupon to: Eleanor Brett Foreign & Colonial Management Limited: 1 
1 Laurence Poutuney Hill, London EC4R DBA. Or telephone (01) 623 4680. 
“Manager ofThe Foreign and Colonial Investment Trust PLC and a member of IMRO. 
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Inflation rears its 


ugly head again 


AN ENGLISH SUMMER has 
descended on the London market 
Like the weather outside, condi- 
tions at best are changeable, at 
worst dismal - and. in general, 
rather depressing. 

A matter of weeks ago all eyes 
were on a rampant pound, with 
dealers wondering about the 
extent to which UK interest rates 
could be reduced without trigger- 
ing inflationary forces. Today, 
inflation is the bogey, and the 
only question is how high inter- 
est rates must go to choke it off. 

To external eyes, this sea 
change might seem further proof 
of the City's fickle behaviour. In 
fairness, however, most domestic 
commentators have complained 
about the overheating situation 
for months now. It has taken a' 
series of statistics - an unwel- 
come (if creeping) increase in the 
year-on-year retail price index to 
•L2 per cent; continuing evidence 
of high pay settlements; and. this 
week, some perfectly dreadful 
trade figures - to ram home the 
message to the world in general. 

The trade figures hit on Mon- 
day. In sharp contrast to City 
forecasts of a £6OOm-£700m cur- 
rent account deficit for May. the 
actual figure was £1.2bn - cU»- 
ble the expected level. This 
leaves the shortfall during the 
first five months of the year at 
£4.7bn. against £l.7bn for all of 
1987, and makes the Budget fore- 
cast of a £4bn deficit in the pres- 
ent 12-month period look hope- 


lessly optimistic, Most City 
pandits have reassessed their 
own predictions and now are 
aiming around the £8bn leveL 


fall in the FT-SE 100 share 


The gloomier spirits go for £10bn. 

Inevitably, the authorities sug- 
gest that too much should not be 
read into one month. The City, 
however, was disinclined to lis- 
ten. Analysts point out that 
extracting erratic items from the 
statistics still leaves a £lbn defi- 
cit. Moreover, a closer look at the 
figures shows the surge in 
imports, on the back of booming 
domestic demand, all too clearly. 
By contrast, export volumes were. 


London 


4.6 per cent down on their admit- 
tedly high April figure; and 
although these figures may have 
recovered from their sharp dip at 
the start of the year, the lag 
behind the import swell is pain- 
fully dear. 

With the pound plunging 
sharply a gains t both a revitalised 
dollar and the D-mark on Mon- 
day, no one could claim any 


prizes for predicting a base rate 
rise. A widespread assumption 


rise. A widespread assumption 
that a 1 per cent increase would 
be the appropriate response took 
root, and the stock market 
expressed its dismay at this lat- 
est turn of events with a near-30 


The authorities, either because 
they do not wish to be seen to 
panic or because they genuinely 
do not believe the situation is 
that grave, had other ideas. On 
Tuesday, the B ank of England 
signalled an 0£ percentage point 
rise to 9.5 per cent - the fourth 
in a month - and the high street 
hanks took their cue. That had 
only a modest impact on sterling; 
it recovered to *1.719, compared 
with 5L703 on Monday night, but 
by Friday lunchtime had slipped 
back to $1.7075. 

The impact was virtually nil on 
the steely hearts of City analysts 
and dealers. Despite being chas- 
tised by the Chancellor for their 
failure to recognise the health of 
the economy, and dismissed as 
“teenage scribblers," most 
remain convinced there is a fur- 
ther rise to come. With the full 
impact of the Budget tax cuts 
still working through. West Ger- 
man rates having risen, and the 
dollar apparently on an upward 
trend, the bears are convinced 
that a 10 per cent base rate - 
leading to an increase in mort- 
gage Tates - cannot be for away. 

The net effect of this latest 
wave of economic analysis has 
been to leave the market in a 
shaky and uncertain state. On 
Tuesday, the smaHer-than-expec- 
ted base rale rise was cheered 
generally and Footsie recovered 
half the previous day's lasses. 



Thereafter, it was becalmed as 
investors waited for the interest 
rate clouds to clear; by Friday 
afternoon, it was merely bump- 
ing around the L860 leveL 

Perhaps tiie saddest thing to be 
said for these shenanigans is that 
they have not even generated 
much trading volume. Even on 
Monday, SEAQ showed just over 
390m shares traded - the sort of 
sluggish level that prevailed all 
week. 

It is scarcely s urpris ing, then, 
that dealers should have 
returned to their fa v ourit e game 
of “spot the bid." On Tuesday, for 
example, it was Rank Hovis 
McDougaD. The bakeries and 
food giant has lived with Austral- 
asian food group Goodman 
Fielder Wat tie as a 29 per cent 
shareholder since the October 
crash but, given the carrying 
costs of that stake, the market is 
convinced — probably correctly 
- that GFW must move fairly 
soon. 

Whether the company could 


First, 

find 


HIGHLIGHTS OF THE WEEK 


ffriang w 
an week 


your 

niche 


ANYONE WHO makes a silver, 
triple-decker, toasted egg sand- 
wich with a twist of bacon on top 
for a Texas millionaire must 
reckon to qualify as a niche busi- 
ness. 

Asprey, the XJSM-listed Bond 
Street jeweller which specialises 
in such one-off orders - as well 
as the more run-of-the-mill croco- 
dile briefcases, collapsible golden 
toothbrushes and silver models of 
mosques - this week reported 
profits ahead by 19 per cent to 
£16m, highlighting what has 
become a truism in the stores 
sector: big is boring, niche is 
nice. 

The group had a “very, very 
good Christmas,” said financial 
controller Nicholas Harrington, 
and fears that last October's 
crash would dampen demand had 
proved groundless. 

By the very nature of the USM, 
stores on tins market are doing 
rather better then their counter- 
parts with a full listing. “On the 
main market, even if an individ- 
ual company is doing well it 
tends to get dragged down if mar- 
ket sentiment about the sector is 
poor,” says John Richards, stores 
analyst at County NatWest 
WoodMac. “Whereas a company 
on the USM is looked at sepa- 
rately, individually, regardless of 
sentiment about the sector.” ‘ 

For the past 27 months the 
stores sector has underperformed 
the FT-A11 Share substantially - 
by 12 per cent since the begin- 
ning of this year, in fact. But of 
the 14 stores established for some 
time on the USM. nine have 
shown a percentage increase In 
their share price since January 1, 
one is unchanged, and just four 
are down. 

While acknowledging that 
shares in USM stocks are held 
more tightly, which tends to cre- 
ate a higher share price and rat- 


FT-SE index 

Atlantic C ompute r s 
Avesco 

BPBInds. 

Borth wicks 

Bormah Oil 
Courts (Fran.) A 

CoxMoore 

Greycoat Group 

Laing Props. 

Mohnare Visions 


Pickwick 


Steetley 
Western Motor 
Yale & Valor 


Record UK trade deficit 

lav. Ho use “Bay" recommendations 

Record awwnai profits 

Amina l results below expectations 

Hopes of bid from Polly Peck 

Fading bid hopes 

Good aminal remits 

^Agreed bid from Qafcwood 

Good aminal results 

£18m property portfolio acquisition 
“New-time” demand 
Pearson reveals stake 
£68m rights issue 
Development hopes & re-rating 


WHH unm Hldgs stake-building 
rumours 


ing than would otherwise he the 
case, investor perception clearly 
is that small store stocks have 
got a lot more going for them. 

With a mature and very com- 
petitive UK retail market, to get 
growth you must spot new niches 
for which no-one is catering. 
Hence the phenomenal success of 
both the most famous stock to 
lease the USM - The Body Shop, 
which saw a 2,000 per cent 
increase in earnings from 1983 to 
1987 - and one of the most 


Junior 

Markets 


famous still on it. Sock Shop, 
which has seen earnings rise by 
8,878 per cent from 1984 to 1987. 

Everyone knows the history of 
Sophie Mirman's Sock Shop - 
one-time secretary to Marks & 
Spencer chief Lord Sieff starts 
just five years ago with a good 
idea and one shop in London’s 
Knightsbridge underground sta- 
tion. Known less well is the saga 
of Liverpool-based optician Miller 
& Santhouse. 

The company was floated on 
the USM in the autumn of 1986 at 
a placing price of 105p, valuing it 
at £5m. The shares closed at 150p 
on the first day and soared to the 


heady heights of 700p before the 
crash. At the present price of 
465p, the market capitalisation 
exceeds £27m. 

Maurice Miller and Jeffrey San- 
thouse founded the group in 1976, 
starting with three practices in 
Liverpool. Taking advantage of 
the deregulation of the optical 
market early in the 1980s, they 
had a chain of 22 shops by the 
time of flotation. They now have 
70, from Edinburgh through the 
north-west, north Wales, the Mid- 
lands, Yorkshire and, most 
recently, three in London. 

In March, the company 
reported a doubling of interim 
profits to £502,000 and a 91 per 
cent increase in earnings. From 
1983 to 1987, earnings have 
increased by 1,800 per cent The 
company also has decided to mar- 
ket its own brand range of lower- 
priced contact lens solutions to 
top Into an £60m market 

Another astonishing retail suc- 
cess on the USM is Colorvision, 
founded by Neville and Bernard 
Michaelson in 1964 and address- 
ing a niche market In that the 
company concentrates on 
straight sales of televisions and 
video cassette recorders. 

Neville Michaelson developed 
what has been the generator of 
the company’s growth - its man- 
agement enterprise scheme. This 
involved setting up a new com- 
pany in which the managers of 


Colorvision shops acquired, for 
£25,000, a 20 per cent stake entitl- 
ing them to 20 per cent of their 
shop's profits. 

With this, they also became 
managing directors of their own 
shops, having total discretion 
over stock levels, pricing strate- 
gies and special offers, recruit- 
ment of staff and incentive 
schemes, advertising and level of i 
bank borrowing. 

There are now 21 managing 1 
directors running 83 outlets. The i 
company plans to have 100 { 
within two years and, ultimately, 
a nationwide chain of 350. Pre-tax i 
profits have risen from £77,000 in ; 
1983 to £L6m last year. 

The UK retail market is going 
to get worse before it gets better. 
Occupancy casts are hitting busi- 
nesses hard. A recent survey 
showed that shop rents to May 
have risen by an «nimaiM«i 40 
per cent - compared with 4 per ■ 
cent inflation - and the 1990 , 
reform of the rating system will 
no doubt bring some nasty 
shocks, as the last evaluation 
was in 1973. 

At the same time, the flood of 
new store openings is spreading 
the spending pound thinner. The 
position of those retailers with a 
miracle formula or a gem of a 
niche can only get stronger. 


Fiona Thompson 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Quoted 
rate % 


Compounded return 
for taxpayers at 
25% 40% 


Frequency 

of 

payment 


Amount 

invested 

£ 


Withdrawals 

(days) 


CLEARING BANK 0 

Deposit account 

High Interest cheque . 
High Interest cheque . 
High interest cheque . 
High interest cheque. 


monthly 

monthly 

monthly 

monthly 

monthly 


1.000- 4,999 

5.000- 9,999 

10.000- 49,999 
50,000 minimum 


BUILDING SOCIETYt 

Ordinary share 

High interest access 
High interest access 
High Interest access 
High interest access 

90-day 

90-day 

90-day 


half-yearly 
yearly 
yearly 
yearly 
yearly 
half yearly 
half yearly 
half yearly 



NATIONAL SAVINGS 
investment account.. 

Income bonds 

Deposit bond 

33rd issue* 

Yearly plan 

General extension .... 


yearly 

monthly 


not applied 
not applies 
not applic. 


5-100,000 

2,000-100,000 

100 - 100,000 

25-1,000 

20-200/month 


MONEY MARKET ACCOUNTS 

Schroder Wagg 

Provincial Bank 


monthly 

monthly 


2,500 minimum 
1,000 minimum 


BRITISH GOVERNMENT STOCKS 
5pc Treasury 1986-89 


8pc Treasury 1992 

10.25PC Exchequer 1995 

3pc Treasury 1990 ' r — 


3pc Treasury 1992 ....... 

Index-linked 2pCl992§§ i...... 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


"Lloyds Bank.tHalifax 90-day; inqnediate access for balances over £5,000.4 Special facility for extra £5,000 §Source:PhilUps and Drew. ^Assumes 
4.5 per cent inflation rate. 1 Paid after deduction of composite rate tax. 2 Paid grass. 3 Tax free. 4 Dividends paid after deduction of basic rate tax. 



frnri the resources for & ftiti hid or 
whether it will sell the stake is 
the moot point. Last week. 


rumour-mongers picked on the 
latter option, with names like 


latter option, with names like. 
Grand Met and Allied-Lyons 
suggested as potential purchas- 
ers. The shares leapt 19p to 4Q2p, 
only to tumble back 8p on 
Wednesda y whe n tt become clear 
that the GFW HnUing had not 
changed hands. 

By then, the spotlight had. 
turned on to Dee Corporation, the 
food retailer, anyway. A g ain , 
there is a “loose” holding - a 15 
per cent stake which Associated 
British Foods became free to sell 
last month - and the company is 
scarcely the ’institutions’ favour- 
ite stock these day&. But spotting 
a buyer is more difficult, given 
the monopoly problems for any 
obvious candidate. Resourceful 
as ever, the speculators alighted 
on Hutchinson Whampoa - only 
to be stymied by a blunt denial. 

Such activity - which spread 
in Iras dramatic form to the N*** 


Nikki Tait 


Gestetner gets 
Aussie boost 


SOME OF THE seemingly smart 
takeover deals of recent months 
return for review next week. 
They are le d by M onday’s inter- 
ims from GESTETNER, the sten- 
cil duplicating company which 
became one of the targets of the 
great Australian invasion of 

Britain. 

Australian company AFP 
Investment took management 
control off the Gestetner copier 
business late in 1986, buying 
£14m worth of shares, taking an 
option on more, and “subscribing 
ml paid” for £115 jGui of convert- 
ible loan stock- "TMs^was clearly 
a considerable incentive to the 
new Australian directors of the 
old British business and, until 
tiie October crash, UK investors 
were enthusiastic about the. 
group. 

After the crash, AFP slumped 
from AS420 at peak to. 80 cents in 
Sydney, and the market in Ges- 
tetner cooled off as welL How- 
ever, Morgan Grenfell analyst 
Richard Harwood, who is an old 
hand in (he “paper Imaging" 
business, believes that AFP rep- 
resents the more respectable type 
of Australasian entrepreneur. 

Gestetner chalked up a two- 
thirds rise in profits to SSJSm at 
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Derek Lev 
director 


Granac 


Results Due 


this stage last year, but Harwood 
still reckons that the invaders 
will be able to crank it up to 
£13m this tune on the way to a 
£ 28 m total for the year. After 
that, it is going to need some new 
products to capitalise on. its 
strong distribution network. 

• They are not so sanguine 
about Oz at Holyrood, Edinburgh, 
where SCOTTISH & NEWCAS- 
TLE BREWERIES has been 
under pressure from takeover 
rumours - specifically, and 
recently, based on stories that 
the Australian-based Elders JXL 
hud talmn its hnlrlmg up to 

per cent. 

Any predator might be taking 
a tiger by the tafl. The company 
already has pointed to a growth 
rate of 20 pa cent a year over the 
past six years, and Tuesday could 
see S & KTs profits up to £U5m 
before tax against £90-3m the 
year before. It is one of Ufa’s little 
Ironies that the group's own 
post-acquisition gains, from Mat- 
thew Brown and Home Brew- 
eries, are part, of the reason why 
it is doing so well. . 

• Tuesday also sees .interims 
from the television, leisure and 
service group GRANADA which, 
undo: its new managing director 
Derek Lewis, gave the rest of the 
market a takeover lesson with a 
bid for Electronic Rentals last 
November 9 - the first big bid 


since the October crash. Before 
the end of that month, it had 
clinched the deal by raising its 
price to £250m; then, early in 
May this year, it took the com- 
puter maintenance specialist 
DPCE in an agreed £110m deal. 

Jt paid a high price tar DPCE 
- in effect, a precrash price for 
a company which had lost 40 per 
cent of its value relative to the 
market since Black Monday. 
However, analysts took the view 
that if the ERG acquisition 
increased Granada’s defensive 
qualities, then DPCE dearly was 
a bid for long-term growth. 

In the short term, analysts are 
going for a £60m pre-tax first half 
compared with £46m at this time 
last year, and a £151m full year 
incorporating growth from the 
high-spending leisure division 
along with perhaps £20m of cost 
savings from integrating ERG in 
1988-89. 


• Wednesday brings fall-year 
results from HOGG ROBINSON. 
This is not the insurance broking 
halt which has added “& Gard- 
ner Mountain" to its name and 
(hanged its year-end to Decem- 
ber, out the travel, transport, 
property and financial services 
side of last year’s demerger. 

This slice off the group was sup- 
posed to be a pr ime takeover tar- 
get 1 far the TSB, which last sum- 
mer nmimtori an ffl- judged and 
unsuccessful bid for the pre-de- 
merger Hogg Robinson. TSB was 
later told that it could came back 
in six months. No new bid has 
appeared, so the new Hogg Rob- 
inson is resting on respectable 
interim figures last November, a 
string of small acquisitions in 
estate agency and elsewhere, and 
hopes that ft will come up with 
between film and £13m pretax 
for the year. 


• Finally, next week also sees 
the results from a Ug manage- 
ment buy-out Derek Hunt chair- 
man of the MF1 furniture retail- 
ing group, will present figures for 


the unquoted company which 
detached itself from ASDA in a 



* £ 


Derek Hunt, chairman 
of the MET group 


detached itself from ASDA in a 
deal straddling the stock market 
collapse. MFT was supposed to be 
coming to the stock market again 
within three years. Its reasons 
for reporting to the stock 
exchange this week may be the 
subject' of some interest on 
Thursday. 

• Meanwhile, the new wave of 
estate agents quoted on the stock 
market seem to be forming a 
“season” of their own. Following 
Debenham Tews on & fftiimweit* 
last week, FLETCHER' KING fa' 
due to produce results on Mon- 
day and BAKER HARRIS SAUN- 
DERS on Wednesday. Thursday 
also- sees results from FITCH 
LOVELL and ATEKEN HUME. 


William Cochrane 


COMPANY NEWS SUMMARY 

TAICE-OVER BIDS AND MERGERS" 




of Sears and Harris Queensway 
- off desperation. True; 

there was a steady string of com- 
pany results to divert some atten- 
tion. Among the larger compa- 
nies, GEC rolled put a 6 per cent 
profits improvement at £708m, 
dented by exchange rate move- 
ments hut gun much as the City 
expected. 

However, Bide Arrow’s quintu- 
pled Interim profits - £ 28 m 
before tax and taking In a £ 21 m 
contribution from the US Man- 
power group - were treated less 
kindly. Whatever the underlying 
growth rate, the market cannot 
forget the potential overhang 
posed by County NatWest’s 9.4' 
par cent stake, and the fact that 
many UK institutions would' 
probably like to sell into any sig- 
nificant strength. With full-year, 
profits shaved from £100m to 
around £9Sm, the shares shed I8p 
to 107p over the week. 
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PRELIMINARY RESULTS 
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OFFERS FOR SALE, PLACING? AND 
INTRODUCTIONS. 

Au woods is r a i sin g £40 .5m via a pi»eing of co n vert i ble pref erence 
shares. ; 

BMSS is planning to join the USM via a placing valuing the company 
at £7. 78m. -- - 

Broad writ Lan d is joining the USM. via an offer for sale val u ing it at 
£39.7 ql 

Christie Groap is 10 seek a fall listing vja a placing of 5.8m shares, to 
raise up to £8m. 

Gulelhx ft Fowler is to join the main nwrir#* via placing which values 
the group at £15.Gm. 

lincat is to' join the USM via a placing valuing the company at £7.78m. 

Rockfort Groap is coming to the market for a full listing with an 
offer-for-sale at 140p a share which trill capitalise the c o mp a ny at 
£60 .2m 
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MARKETS 


Now Petrofina rallies its defences 


IS PETROFINA about to suffer 
tbe same fate as Societe Generate 
de Belgique? it might be mischie- 
vous to say. so, but the brisk 
demand, for.-shares in Belgium's 
major oil group is highly reminis- 
cent of the ~ hectic buying spree 
ahead of this year's dramatic 
takeover bid for la Generate" by 
Italian businessman Carlo De 
BenedettT. 

In the three-months to June 30, 
Petrofina ’s share price has 
advanced 18 ' per cent to 
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BFrl3,025, compared with the rel- 
atively pedestrian 3 per cent rise 
for the Brussels Stock Exchange 
index as a whole. At. times in the 
past fortnight, turnover in the 
stock has accounted for 30 to 40. 
per cent of total daily volume. 
And despite the usual rich diet of 
speculation and rumour, the 
identity of-- the buyer tor buyers) 
remains a mystery to all but 
those involved most intimately. 

Notwithstanding the new buzfc 
of anticipation, however,- it seems 
highly improbable that Belgium 
is about to experience another 
titanic struggle for one of its 
major companies. 

True, several potential stake- 
builders in Petrofina have been 
mentioned - among them the oil 
companies Elf and Total, and 
Middle Eastern interests like the 
Saudis and the Kuwait Invest- 
ment Office. But in the post-De 
Benedetti period, which set in 
effectively after Societe Gener- 
ated April egm and which, was 
confirmed by last week's truce 
between the warring shareholder 
camps, the chances of a new. 
“raider" penetrating Belgium's 
deceptively brittle defences have 
received a major setback. 

New legislation to ensnre- 
greater “transparency” in share 
dealings is about to be intro- 
duced. Much more significantly, 
though, several major Belgian 
companies (including Petrofina) 
have already acted unilaterally to 
head off the threat 

The most popular theory - 
given weight by toe apparently 
unruffled calm of the company 
itself - is that the Petrofina 
buyer basically is friendly and 
will thus bolster the core of pro- 
tective shareholders. This com- 
prises the employees and man- 
agement (an estimated 8.5 per 
cent), Belgian institutions 
(another 4 per cent) and,above 
all, the two leading Belgian' hold- 
ing companies, Societe, Generate 
de Belgiqne itself and Albert 
Frere’s Groupe Bruxelles Lam- 
bert (GBL). 
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The useful Belgian C o rpor ate 
Handbook; published earlier this 
year by London-based investment 
banker Dillon Read, illustrates 
graphically the web of cross-hold- 
ings which, directly and indi- 
rectly, link GBL and SGB to 
Petrofina. 

A key 10.1 per cent holding is 
controlled by Tractebel, the 
energy, 'telfloommunications and 
media group where SGB has a 
direct 14.7 per cent stake but 
where GBL has Increased its 
presence. A further 4.4 per cent is 
hftM by Electrafina, another hold- 
ing company where the two big 
groups each own a 26 per cent 
stake. 


Elsewhere, GBL can count on 
the 9.1 per cent stake of Cometra 
(where it has a 41.1 per cent 
stake) and the 0.3 per cent held 
by Prominvest (a 52.7 per cent 
GBL subsidiary), while La Gener- 
ate can add. in small parcels of 
between 0.3 and 2 per cent owned 
directly, held by Finoutremer On 
which it has 39 per cent) and held 
jointly, with Safina. 

Recent rights issues by Elec- 
trafina and Tractebel - details of 
the the latter’s one for 15 at 
BFr6400 to raise BFrSbn. were 
disclosed on Thursday -. have 
fuelled stock market suspicions 
that these companies may be 
planning to step up, in a friendly 
way, their participation in Petro- 
fina shares. 

Besides its friends, Petrofina 
. can also call on the 6.4m author- 
ised (but unissued) shares which, 
it has implied clearly, will be 
placed in - sympathetic hanri$ 
were a hostile bidder to appear 
(and which could dilute existing 
shareholders by 25 per cent). 
Such “poison pill” devices 
already have been set in place to 
deadly effect by the chemical 
groups Solvay and UCB (neither 
apparently the target of a preda- 
tor), and by tbe leading super- 
market group GB-Inno-BM (the 
share price of which shot up on 
feverish speculation earlier in the 
year). 

All these companies have made 
convertible bond issues to be 
exercised only in the event of an 
unwelcome approatdu In DCB's 
case, the new shares are equiva- 
lent to 50 per cent of present 
share capital (potential dilution 
33 per cent). Solvay’s represents 
32 per cent of existing equity (24 
per cent after exercise) and GB- 
Inno’s 20 per cent of capital (or a 
maximum 16.7 per cent dilution). 

To some extent, such measures 
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The Belgian cabinet 
agreed this week to 
Introduce laws that 
require shareholders 
of publicly-quoted 
companies to 
disclose publicly a 
stake of 5 per cent 


reflect the political vacuum 
which is only starting to be filled 
with this week’s agreement by 
the Belgian cabinet to introduce 
so-called “anti-raider" legislation 
requiring shareholders of public- 
ly-quoted companies to disclose 
publicly a stake of 5 per cent (De 
Benedetti, it will be recalled, got 
to 18.6 per cent before revealing 
his hand). 

The poison pills can, however, 
also be seen as a response to the 
challenge which De Benedetti 
and others have mounted to Bel- 
gium’s long stock tnarkpt tradi- 
tion of “creeping control” This is 
a reference to the way in which 
companies like Societe Generate 
have been able to influence the 
management and strategic deci- 
sions of other companies through 
a combination of what often is- 
quite a small direct minority 
stake, support from largely pas- 
sive shareholder allies , and the 
natural reticence of the “Belgian 
dentist” (shorthand for those pri- 
vate investors wary of the tax 
authorities who do not turn up at 
annnal meetings.) 

According to one analyst: “The 


knock-on effect from this year’s 
events on the market is one of 
companies running for cover. It 
is perhaps an explicit acknowl- 
edgement that, in the more 
aggressive climate of today, there 
is no substitute for Anglo-Saxon 
majority control The loose sup- 
port of a collection of minority 
shareholders is no longer 
enough." 

Obviously, such a change is of 
considerable long-term signifi- 
cance for the Brussels Bourse 
and for the position of minority 
shareholders, as well as having 
major implications for those for- 
eign companies which, rightly, 
see Belgium as a rich concentra- 
tion of economic power well-posi- 
tioned geographically for the bar- 
rier-free European market 
promised post-1992. 

In the short term, the mam 
stock market interest is likely to 
centre on the plans of the new 
management at La Generate, and 
the speed at which the now-unri- 
valled majority shareholder - 
the French investment bank, 
Compagnie Finandere de Suez - 
intends to shake up the assets. 

Meanwhile, the encouraging 
prospects for the Belgian econ- 
omy were confirmed this week 
with Generate de Banque’s fore- 
cast of a same-again 1.7 per cent 
increase in gross national prod- 
uct (GNP) for 1988. underpinned 
by an upturn in domestic 
demand. It is still early days but, 
despite fears that the budget defi- 
cit will be higher this year than 
expected, the new centre-left 
Government will retain its prede- 
cessor's attachment to keeping 
public spending under control 

Tim Dickson 
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WHO OR HOW or what is The 
Gap? And does it matter? 

Before you get to The Gap, you 
have to know about gaps, plural, 
lots of them. Gaps are holes that 
appear on the charts of stock 
market analysts every now and 
then. "Sure, I believe in gaps," 
says Gail Dudack. a technical 
analyst at S. G. Warburg. “They 
appear all the time,” says New- 
ton Zinder, a tprhniriaq at Sh ear- 
son Le hman Hutton. "Forget 
about them, they’ve got a lot of 
mystique but don’t mean much,” 
says Robert Colby of Smith Bar- 
ney. 

According to William Lefevre, 
who has been studying charts at 
Advest for 40 years, gaps have 
been important to chartists at 
least since the 1930s. This is what 
happens, he says. 

Because of events or sentiment 
overnight or over a weekend, a 
stock or a series might not open 
at its level of the previous trad- 
ing day. If it does not return to 
that level in the course of the 
new day, there will be a gap on 
the chart of its price. 

Take tbe example of June 21 
and June 22. There was strong 
buying interest overnight and 
many stocks opened higher on 
Wednesday, June 22, than their 
closing levels on the Tuesday. 
Wednesday was a good day and 
these gaps were not filled in, 
either that day or later that 
week. 

As for the Dow, there was a 
15.30-point gap between Tues- 
day’s intra-day high of 2115.75 
and Wednesday's intra-low of 
2131.05. 

Technical analysts do not 
agree on much but Dudack, Zin- 
der. Lefevre and Colby all say 
that gaps usually get filled. The 
theory is that the market abhors 
a vacuum as strongly as nature 
itself. The market wishes to 
cover the ground it missed so as 
to pick up the buyers or sellers 
that got stuck there. 

“It's sort of like unfinished 
business, " says Zinder. “It makes 
thing s tidy," says Lefevre. “Like 
C hristmas morning, with every- 
thing neatly wrapped.” 

The Dow gap of June 21/22 was 
duly fille d this week. During 
trading on Monday, the Dow tum- 
bled 34-50 points to 2108.46. As it 
fell it crossed the gap created the 
previous week. It might also have 
picked up the buyers stranded 
there because it advanced on 
Tuesday and Thursday. 

Gaps are not always filled, 
though. According to Lefevre, the 
Dow has some unfinished busi- 
ness from the depths of the 1930s' 
bear market on April 19-20, 1933. 

Just a month before Franklin 
D. Roosevelt was sworn in as 
President and the recovery began 
in earnest, the Dow gapped L08 
points - the equivalent of about 
33 points today - between April 
19’s intra-day high and April 20's 
intra-day low. “To date, that gap 
hasn't been filled,” Lefevre says. 
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For once, the 
analysts agree: 
mind The Gap 


Since ft is between 68.70 and 
69.78 on the Dow, not even the 
greatest fan of chart neatness 
would want it filled. The s imilar 
gaps that opened as the Dow 
wrenched its way out of the 
1970s’ bear market were filled 
rapidly. 

Those were gaps. The Gap 
occurred in the crash last Octo- 
ber. The intra-day low on Friday, 


Wall Street 


October 16, was 2207.73 but trad- 
ing on the disastrous Monday 
that followed never lifted the 
Dow above 2164.16. 

The Gap is 43.57 points on the 
Dow, about a quarter as big again 
as tbe 1938 gap and pointing 
downwards rather than up. 
"Most gaps are filled quickly but 
this one, a panic gap, we just 
don't know what will happen,” 
says Dudack. 

In the past month, as the Dow 
has approached and receded from 
the 2164.16 level The Gap has 
become the black hole of techni- 
cal analyse: oF awesome power 
and the key to the universe or, 
perhaps, quite non-existent. 
“Because there was no trading in 
there, there’s theoretically no 
resistance or support,” says Zin- 
der. “We don’t know if it's acting 
as a magnet or a repellent.” 

Lefevre says: “We just don't 


know what's going to happen 
when we get back there. Is there 
a whole gang of people in there 
waiting to sell? Is the market 
afraid of that? Is it frightened it 
cannot surmount that area." 

These four anal ysts have pre- 
cisely four theories for what will 
happen. Lefevre believes that The 
Gap will be attacked and crossed 
and this will so embolden the 
market that it will be “an addi- 
tional factor in the recovery." 
Zinder believes that the market 
could go up but the crossing 
could also flush out so many sell- 
ers that it will go down again. 

Dudack has been studying gaps 
made in individual stocks 
between October 16 and 19. 
“There's been no pattern. Some 
have been filled in, some haven't. 
Those that did just plodded 
across, so it does not seem to be 
working as a vacuum, sucking 
them in. I think the Dow should 
get to 2,300, Gap or no Gap." 

Colby says: “Gaps are an irrele- 
vance. What really matters is 
that the Dow Transportation 
Average reached an eight-month 
high on Thursday. That's bullish 
for followers of Dow Theory and 
that goes back to 1897. We've 
finally achieved the promised 

land. " 

Monday 2108.46 • 34.S0 

Tuesday 2130.87 + 22.41 

Wednesday 2121.98 - 08.89 

Thursday 2141.71 + 19.73 

James Buchan 
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BUILDING PRODUCTS 
BUSINESS REQUIRED 

Manufacturer of cement, polymer mortars and 
concretes with high technical profile in the UK 
and abroad wishes to purchase for cash 100% 
shareholding in non /contracting UK or 
European based Private company or 
subsidiary of Public Company. Products made 
and sold must be associated with the building 
trade. 

Principals should write in the first instance to: 

D HMel Esq 

Auerbach Hope, Chartered Accountant*, 

58/60 Berners Street, London W1P 4JS 

ALL REPLIES TREATED IN STRICTEST CONFIDENCE 


schutzao vor Uberraschungen 
HI Bli mlndem Vertuste 

W I ffSee ertetetrtem Entscheidimgen 

MIHM GMBH 

WirtecheffeefelmdunQ and bxformstfonsdienst 

Verwattung Wilhelmstrasse 11, 3500 Kassel 
Sammelruf: (0561) 71B33, Telex: 99822 mihm d 
Femkopieren (0561) 773781 


BUSINESS PARTNERS 
REQUIRED 

To develop iheir own Inde- 
pendent Recruitment 
Business as part of a 
national organisation. We 
will provide the vacancies 
you find the people seeking 
jobs- 
Write to: 


3&U3C7LC 
LONDON I 


ROYSTON 

' LEA BRIDGE KD. 
IE10 7EA 



Wo 

G"W>, 


Business Services 


We of MANAGEMENT ADVICE & ADVERTISING AGENCY 
ALKMAAR, with our international clients, are 
specialised In helping organisations in the following five 
different trade sectors: 

- Hotel & catering Industry 

- Retail trade 

- Import and export 

- Wholesale trade • ■ 

- Service industries . 


Management Advice & Advertising Agency Alkmaar for 
dear and practical advice. 

We offer all kinds of. advice, e.g. 

Selecting personnel, the right suppliers, or 
the best interior for your office. . 

If you want more Information, call Management Advice 
A Advertising Agency Alkmaar in The Netherlands. 

Tel. (31) 072-123058. 

Telex 57768 total nl 

Fax (31)072-123059 ext 8 - 

We cannot guarantee success, but we can direct you 
towards the right result- 


Readers are recommended to 
seek appropriate professional 
advice before entering into 
' commitments. 


MANUFACTURE OR 

ASSEMBLE YOUR 
PRODUCTS CHEAPLY AND 
EFFICIENTLY IN EITHER 
SINGAPORE OR 
INDONESIA. USING BJ>.U./ 
BAILEY SERVICES 
NOi Tn or wort permit prob- 



Cowiacc Bailey Co Re Lid 

9 Battery Road Ltat IWH 
Stndu Tmhng Building 
Si ngap ore 01 W 

Pbooc; 3334976 Tdoc RS2I9I6 
PuenSMB 
Afl enqmca Tw tomri 


SPAIN 

LEISURE COMPLEX 

•Excellent track record, very 
profitable 

■ Family entertainment 
"Strategic location 

• 100 hectares with full infra- 
structure and planning 
permission. 

* Very interesting expansion 
opportunities, including hotel 
and other accommodation. 

Principals only please apply in 
strictest confidence to: 

. Box H3517. Finanda] Times, 
10 G&nnon Street 


CANADIAN MARKETING 
COMPANY 

Wishes to coniact companies 
or individuals having products 
to market in North America. 
Our representative will be in 
London from August 2nd. 

Reply Box R239. Financial Trine*. 

10 Canace Street. London EC«P 4BY 
Unique Ventures lulcmbonal 
A division of ECte Marketing 
Corporation Td Canada (604) 5381796 


MOUTH YORKStflRE-DURHAM BORDER Period 

Country Houma How, 19 Enauto Bedr oo ms , 
Owners Apartment. 4 Acres, 3 STAR. Egon 
Hnuay Racommondod. Reflton £600,000. Psr- 
bculors Tot 0423409419. 


Hotels & 

Licensed Premises 


FREEHOLD 
WINEBAR/REST 
S.W. London. Kingston /Rich- 
mond. Full justices on/ofT supp. 
cert. T/O £6,400 p.w. 50/50 
food/drink. 4.000 sq ft- 2 bed 
fiat. 50 covers. Easy potential to 
expand. Fashionable High Sl 
E asy parking. Great atmosphere. 
O-LR-O. £750K_ 

01 942 7855 after 3 pm SaL 


Businesses Wanted 


MAJOR LENDERS 
WANTED 

Growing American Company 
seeks S10 million loan interested 
lenders please send inquires to 

Tbe Booty Qepentta P-OSnx M 
*brtfcks*.M»ft1MSU&A. 


Businesses 
For Sale 


KMtan Cantrr for Ms wtt tahoirf Wsy- 
brfcto* A»a T/O tofittm £300,000 pa. Good 
potential netaftv* hra. Tel 08323 63622 day 
04682 62156 evenings. 


Established 

Company 

Publishing sports 
magazines seeks buyer 

Write Beat H3569. fiuarial Timas, 
10 CaaaM Stwet, Lawton. EC4P 
4BT. 



The Merrill Lynch 
private client 
City office - 
open for business. 

Although some City firms are cutting back on their 
involvement with private clients, Merrill Lynch 
are pleased to be expanding. 

July 1st saw the official opening of our new 
City- based privateclientofficeinRopemakerPIace. 

If you are a substantial private investor and 
would like to discuss with us the opportunities 
available in today’s global financial markets, 
contact Mr H. Mohseni at Merrill Lynch, Pierce, 
Fenner & Smith Limited, Ropemaker Place, 

25 Ropemaker Street, London EC2Y 9LY or ring 
01-867 2087. Or phone one of the offices below. 

Mr. W. Elliott, Bo water House. 68 Knightsbridge. SWLX 7LN. (11-581 7400. 

Mr. R. Penaherrera, Time Life Building, 153 New Bond Sired W1Y ClRS. 01-493 7242. 

Mr. J. Jallad, 25 Davies Street, London, W1Y 1LN. 01-493 2223. 

Me M. Shourboju International House. SL Katharine's Way, London El 9 UN. QM81 9800. 




Merrill Lynch 


Memfl Lynch, Pierce, Fenner & Smith Limited. Member of The Securities Association. ;* 
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Ralph Atkins sounds 
a note of caution for 
investors with a 
nervous disposition 
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Richard Waters looks at the changing relationship between brokers and clients 


LIKE A roller coaster, UK inter- 
est rates since March have tum- 
bled to a brave low and then 
accelerated sharply, rising to a 
level higher than the starting 
point. It is hard to guess what 
lies around the comer. 

Tuesday's half a percentage 
point rise in base rates to 9% per 
cent was the fourth jump in a 
month and the 12th move in a 
year. 

As the table shows, economists 
at City security houses believe 
that the tide has not come to an 
end. Typically, rates are expected 
to rise at least another half a 
point within a month and still 
further by the end of the year - ! 
with perhaps higher rates in 
between. Yesterday, wholesale 
money markets were discounting 
a rise to 10 per cent 

Probably to the despair of the 
small investor, interest rates 
have become the main instru- 
ment of the Government's eco- 
nomic policy. Frequent changes 
have increased uncertainty about 
mortgage rates or building soci- 
ety yields and have made tricky 
decisions about alternative 
investments trickier stilL 

Yet the Government is proba- 
bly justified in penalising the 
consumer. It is largely excep- 
tional demand in the consumer 
sector that is creating problems 
for the economy - a yawning 
trade gap and the threat of bur- 
geoning inflationary pressures. 

Official figures in recent weeks 
have highlighted the risk of fur- 
ther shocks that could lie ahead. 
Retail price inflation is rising, 
average earnings are increasing 
at an underlying rate of 8% per 
cent a year and personal incomes 
growth is accelerating. Moreover, 
in May, Britain's current account 
was a record £1.2bn in the red. 

The Government has partly 
shrugged off the latest trade fig- 
ures, but it has staked its politi- 
cal credibility on controlling 
inflatio n. Its armoury is limited 

Speaking on Thursday, during 
the Kensington by-election cam- 
paign, Nigel Lawson, the Chan- 
cellor, said: “In a free economy, 
the only way you can keep the 



Nigel Lawson 


economy on track Is by use of 
interest rates.” 

This implies interest rates will 
continue to be changed fre- 
quently. Although yields cm short 
dated gilt-edged securities have 
varied less than base rates, they 
jumped from a low of about 9 JO 
per cent to as high as 9.50 per 
cent in June alone - underlining 
the necessity for investors to 
judge timing carefully. 

Interest rates rises affect con- 
sumer spending directly by 
increasing the cast of credit. In 
popular perception, it is this 
which is fuelling high street 
spending. 

In truth, credit does little more 
than lubricate expenditure. Only 
a small n umb er of retail transac- 
tions are made on credit and 
most are paid within a month. 
Besides consumer credit is proba- 
bly insensitive to interest rate 
changes - particularly if only of 
Vi or 1 percentage points. 

A more pronounced effect of an 
interest rate rise is on mortgage 
repayments. Because they form a 
large share of a household’s out- 
goings, an increase means there 
is noticeably less to spend in the 

shnp3_ 

So far building societies have 
resisted puting rates up in the 
wake of base rate rises - proba- 


bly to the annoyance of the Trea- 
sury - but farther base rate rises 
would make an increase inevita- 
ble. 

The Government is also trying 
to use interest rates to create an 
environment that reduces the 
scope of companies to put up 
prices. Higher interest rates 
Rtrfmrtiwn sterling and make for- 
eign goods more price comped-, 
five. It also cuts the cost of 
imported materials - reducing 
retail price inflation and easing 
cost pre ssures on manufacturers. 

This defensive action is likely 
to be severely tested in coming 
months- The problems the Gov- 
ernment is likely to face in com- 
ing months are twofold. 

First, many independent econo- 
mists are saying, the economy is 
showing ever greater signs of 
“overheating”. According to this 
line of argument, industry is hit- 
ting capacity constraints and 
workers are securing higher 
wages without a corresponding 
increase in productivity. The 
result is that prices will rise 
unless absorbed in profit mar- 
gins. 

The dramatic increase in the 
current account deficit and 
resulting sterling weakness is 
interpreted as another symptom 
of an economy that is growing 
ton fact Tt »iw> highlights the sec- 
ond problem the Government 
faces: it can exercise control over 
the interest rate but its room for 
manoeuvre on the wdianp rate 
is limited. 

The fate of sterling is hugely 
affected by international pres- 
sure. The recent rise in the dollar 
has undermine the pound's 
strength while higher interest 
rates abroad will reduce the 
attractiveness of sterling hold- 
ings. Henqp , Thursday's rise in 
West German interest rates 
intensified speculation of a far- 
ther rise in the UK. 

If inflationary p r essu r e s grow, 
the Government is likely to see a 
further tightening of monetary 
conditions as necessary. But if 
sterling is under downward pres- 
sure, tt win have to be interest 
rates that take the g*mm- 

It is reasoning of this sort that 
lies behind the growing pessi- 
mism of some City economists 
about prospects for the interest 
rate roller coaster. Inve st or s with 
a nervous disposition should pro- 
ceed with caution. 


SPARE a thought for stockbrokers. What 
with last year's crash and falling num- 
bers cff share transactions since, they’re 
finding it bard to make ends meet But 
don't overdo the sympathy: clients are 
already feeling the effects, either through 
higher charges or a lower level of sendee. 

The crash and its aftermath are hasten- 
ing a si gnificant in the way stock- 
broking ser v ices are sold, and the compa- 
nies who are doing the selling. Many 
established broker/client relationships 
may not survive this upheaval. But at the 
and of the day, many clients may be 
getting a more suitable service at a sure 
realistic price. 

Traditional stockbroking has com- 
prised a number of services: execu ti ng 
buy anrf sell orders, advising cm particu- 
lar investments, arut m anaging funds an 
behalf of clients. 

Until now the buy and sell part has 
ge n era ted commisslans used to remuner- 
ate the broker — tending to suspicions 
that brokers generated turnover to 
increase their income 

The new element is that commissions 
no longer yield sufficient profits for many 
brokers to survive profitably. The mini- 
mum i. gfi per cent charged under the old 
fixed commission system disappeared 
with Big Bang, and failing business since 
ihe crash has led to a severe fall in the 
level of commissions. 

While income has fallen, costs have 
risen. The hefty central overheads of the 
international banks and others which 
: now own the City's most famous brokers 
have put pressure on firms to increase 
their income. 

These developments have farced bro- 
kers, not traditionally the most business- 
like of operations, to reassess the profit- 
ability of their client bases and to redi- 
rect their efforts to those cheats and ser- 
vices out of which they will be abb to 
make a living. Fee income Is becoming a 
necessary substitute for commissions. 

The result is a splitting-out of the three 
services mentioned above. Companies in 
future will tend to charge for each sepa- 
rately, and may not offer all three to all 
customers. 


Spare a tear for 
your stockbroker 


■ BUYING AND SELLING SHARES 

Execution-only services based cm low 
rOTTnraragfrmg have Droff&iated s tore Bfg 
Bang. The most successful of these dis- 
count broking oper a tors are -those which 
can handle low-value transactions in 
luge volumes. 

There can be m&stantial differences fa 
the prices charged. Mini>mrai charges for 

g mafl i Uq>1g r ati fy ftmn Mg (WT Slwt rihilc) 

through £16 (Barclays) and £18 (Chelten- 
ham & Gloucester) to £25 (unit trust 
group Fidelity and Nat West). 

For larger deals (generally over CL000), 
the scale of charges can differ sharply. 
Commissions fall within a wide range, 
reflecting the different clients targetted 
by the brokers. Fidelity has just intro- 
dued a competitive fixed £50 for all deals 
up to £20,000. But it has packed its clients 
carefully: an upfront foe and other penal 
costs make it uneconomical far investors 
not gwgogfag in several transactions a. 
year. 

The problems many City brokers expe- 
rienced o v er p n n-p cri ng large numbers of 
transactions Jastyear has forced them to 
steer dear of low-value dealing only ser- 
vices. Some traditional brokers who 
launched execution-only services have 
subsequently pulled out of this particular 
market 

m MANAGING PERSONAL PORTFO- 
LIOS 

Advising clients -on and maintaining 


their own individual portfolio of shares is 
the expensive end of the business. You 
need at least £150,000£250,000 to quaHftr 
far this type of service, though same bro- 
kers deny that they have fixed limits. 

James Capel, one of the City broken 
most respected by institutions, has been 


'pushing bard to expand its private client 
business. But Brian Tora emphasises that 
Capel is not interested in providing ser- 
vices on the cheap to the small private 
investor. It does not offer an advisory 
service far anyone with a portfolio of less 
than £250,000. 

Below that it either pats clients 
straight into its in-house unit trusts or, 
if they have larger amounts. Into & unit 
trust portfolio. Clients may also be 
refered to Allied Provincial Services, the 
regional group of stockbrokers in winch 
Capel has a large stake. 

For portfolios above £100,000 Capel 
offers a discr etionary management ser- 
vice, which has a minimum annual fee of 
£500 - bat commission is half that 
charged toe normal share transactions. 

Barclays has ntede the most ambitious 
move so far into packaging an advisory 
service far the mass market Clients are 
re tp gfl ri *** according to the risk element 
at their portfolio:. A regular newsletter 
c prp p* share tips, and brokers are avail- 
able at the end of a teiphone. 

Many regional brokers, with much 
lower overheads than their London coun- 
terparts. still -MMufarin that they can pro- 
vide a traditional service based on com- 
mission income. 

" So does a new small London based bro- 
ker, Dunbar Boyle & Kingsley. It is invit- 
ing cheats to invest in its own stock as 
well as offering specialist sendees, rely- 
ing on commission (at 1.65 per cent) 
i» ynmp only, with no management, valua- 
tion or other tees. It emphasises that its 
discretionary and non - discretionary 
portfolio management services, bnt no 
executioraonly service, are aimed solely 


at private clients. 

Such Anns behave there Is still demand 
fin- a traditional stocktaking service, at 
a price. 

However, there are strong arguments 
againct wmwtny MnaW investment portfo- 
lios fa this way. For a start capital gains 
tax has to be paid an all transactions, 
compared to a unit trust, where it is 
railed up and payable only on redemp- 
tion. At 40 per cent, this tax Is now a 
significant factor far higher-rate taxpay- 

C1 Also, there is nothing magic about hav- 
ing a personal broker, Your broker is 
only Bkdy to have access to the same 
research as all other fund managers. 
^eluding those of “impersonal” unit 
trusts: the idea that a personal broker 
will help you to steal a march on other 
investors and achieve a better return Is 
an illusion. This type of investment 
remains best-suited to those who -regard 
sbareownershJp as a hobby. Despite tide, 
it remains foe most popular form of pri- 
vate share ow ners h ip. 

- b DISCBETTONARY MANAGEMENT 

The alternative to taking your own 
Investment dadsioos is a discretionary 
fund, with an annual management fee. it 
provides the management skill, but not 
the level of sendee still popular with 
many clients. Capital gains tax is still 
payable on all transactions, making tat 
and investment trusts a better choice, 

Fteed with these considerations, many 
brokers are developing hybrid investment 
vehicles which give the impression of a 
high level of personal service while keep- 
ing costs under control. 

Typical is Capel Cure Myers' combined 
unit trust and personal dealing account 
the bulk of the investment is managed in 
a unit trust, while a separate arrange- 
ment allows investors to dabble on the 
skis.. 

Such services are likely to be the most 
.cost-effective far investors with moderate- 
ly-sited portfolios who want to retain 
some personal involvement in their 
equity investments. But as Brian Tore of 
Capel says: "Seeking advice is expen- 
sive”.. 


THE Australian All-Ordinaries 
share after rafcfwg itrtn 

account the rise fa the value of 
tiie Australian dollar, been 
showing sterling-based i n ve st or s 
gains of close to 50 per cent since 
the start of 1988. 

Unfortunately, this Is only a 
partial recovery from last Octo- 
ber's crash which hit the Austra- 
lian market Hum t— 

Share prices halved in local cur- 
rency terms between the Septem- 
ber 1987 peak and November 11, 
and the Australian dollar 
declined by 17 per cent against 
sterling over the same period. 
The FT- Actuaries g^ifag index 
for Australian stocks is still 
more than a fifth below its 1987 

high. 

Combined with the power of 
Hip intermediary, has done 
even more ax teas tv t damage to 


Getting back on target 


some of the specialist tads 
investing down under. 

(fas ci tiie most achingly obvi- 
ous is Target Amtralian, which 
h«if the dubious distinction of 
being the warstperforufag unit 
trust over one, three and five 
year periods, according to tbe 
comparative listings fa Money 
Management magazine. A theo- 
retical £1,000 invested at the 
beginning of May 1987 would 
have d— 'H um fa value to a mere 
£210 one year later. 

Why did Target Australian 
perform Wke this? John Wwdwm, 
investment director of tbe Target 
group which was taken over by 
the TSB group last year, says the 
whip hand held by. the intermedi- 
aries - brokers who deal en bloc 
an behalf of many clients and 
who can be quite ruthle ss in 

p^ffhiriy flrminrf qgy suns 


.of money - played a crucial 
part last October, the Austra- 
ftirf was Mt by nearly £5m 


-With the market and tbe Aus- 
tralian t ifllw both VfalHng , 
left tt valued at just under £lm 
at the end of tbe month,” Hodson 
says, ruefully. “Generally, you 
can sell a Mt of ever y t h i n g If you 
need to tad redemptions; but fa 
tiie stock market crash we could 
only seQ the good stuff after a 
while, endfag with the residual 
and still selling. You end up with 
fire sale prices In that situation." 

Hodson adds an Austra- 
lian fund would normally eet its 
UK prices at noon British time, 

. having regard to thp.eurilar dose 
down under. However, that 
md— llto fa y ra pidly 


often wee quoted for deals of a 
mere fraction of the size of tad 
holdings, so the price secured by 
the fund for a sale frequently 
was often very different from the 
so-called “market price.” 

' Finally, Hodson points ont 
that it had never been Target’s 
policy to hedge tts currency bets 
against tice potential liquidation 
of unit holdings - indeed, it was 
arguable whether tt could do so 
under the terns of its trust 


creating u range of “alpha 
tads” designed specifically to 
fat the intermediaries into a 
degree of fund management (or, 
ns the literature puts it, “to 
enable the private managed fund 
investor to realise profits from 
active stock market truding")- 
They are not Index funds as 
such, but they will be designed 
to reflect movements fa various 
markets like the UK, US and 
Japan, golds, gilts and curren- 
cies. Other charactoristlcsaimat 
ease of trading, efficient switch- 
ing, and the facility to deal at 


real-time pricing. 

Meanwhile, Target is reaj 


Meanwhile, Target is reap- 
praising its specialist binds. The 
Australian Is hack to £8m fa 


falling market. Furthermore, 
sums market prices w some stocks 


“The trustee s said that we had 
to make prices,” says Hodson. 
*The lesson that we have learnt 
Is that we most try actively to 
discourage ‘hot* money from 
going Into - specialist funds, 
irtabai^ige^g|BMBided and poten- 

- Target has- gone about this 
positively, to begin with, by 


value bnt could well be merged 
with another fund - most proba- 
bly tiie Pacific - while others 
could be fa for similar treat- 
ment “We don't want to find 
ourselves again in a position 
where tiie intermediaries have a 
greater liquidity option than the 
fund itself,” Hodson stresses; • 

William Cochrane 
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The 1988 

Pensions Explosion 


1 July sees the launch of personal 
pensions and the last piece of the legislative 
jig-saw slotting into place. 

Pensions Management, the monthly magazine published by 
Financial Times Magazines, wiB feature a major Survey on 
‘The 3988 Pensions Explosion’ in the July issue. 

The Survey provides the pensions professional with a check 


list of the principle changes and gives tbe personnel manager 
offering pensions advice for the first time an at-a-glance guide 


through the pensions maze. 


■ It features an analysis of the relative strengths and weaknesses 
of the new products now available - freestanding AVC’s, 
COMPS and personal pensions. 


ABBEY NATIONAL, Britain’s 
second largest building society, 
launches its Retirement Invest- 
ment Account - its own deposit- 
based personal pension on Mon- 
day. 

There Is nothing very surpris- 
: fag about this. Several other 
; major building societies have 
! taken the opportunity given to 
than by tbe 1986 Social Security 
Act to enter tiie pen sio ns market, 
until now the monopoly of Ufa 
assurance companies, and are 
launching deposit-based personal 
pensions. 

But the pres release announc- 
ing the launch stated that Abbey 
National expected to capture a 
significant Mice of the persona] 
pensions market with this con- 
tract 

I personally hope that this pre- 
diction by the society falls flat cm 
its face. 

It would be differ ent if the 
building society was promoting 

its «iwH.Hntari pmdnn, 

scheduled to appear in October, 
to achieve its aim. 

My concern is not with Abbey 
National’s attempt to be a malar 
player in the new personal pen- 
sions market. It relates to the 
means by which it intends to 
achieve this objective. 

At face value a deposit -based, 
personal pension appears to meet 
the needs of the unsophisticated 
employee seeking to provide an 
better income fa retirement than 
could be provided by the State. 

Under each a contract, the 
employee makBS regular contra 
buncos into a building society 
deposit just Hke he or she has 
always done for decades. It is a 
contract that the employee 
understands and has served him, 
well In tbe past, even though an 
average its performance has 
lagged behind that of unit trusts. 

The only difference Is that 
interest is credited gross and the 
employee cannot withdraw the 


assets, such as equities and prop- 
erty, than fa monetary assets 
such as deposits. 

Indeed, an investment manager 
of a company pension scheme 
who held all his assets on deposit 
would soon lose his Job, since his 
pe rf or man ce would be in the bot- 
tom quartile over tiie long term. 

ff the employee invests his con- 
tributions into a deposit-baaed 
personal pension for 30 years, 
than the odds are that he win 
ftnteh up with an inadeonate pen- 
sion and wonder where be went 
wrong, believing that he had 
played safe by sticking to a risk 
-free investment 

It is perfectly legitimate to 
emphasi s e the risk-free element 
on ordinary building society 
deposits when the investor has 
access to bis money immediately 
or within a short period. 

But with pensions, the 
employee cannot touch the 
money until retirement - tt is 
effectively locked away. So 


pendent or company representa- 
tives. 

However, deposit -based per- 
sonal pensions are not invest- 
ments as defined by the 1986 
financial Services Act and there- 
fore not subject to these require- 
ments. 

Nevertheless, building societies 
are under a moral obligation to 
provide the same depth of advice 
with these pension plans as with 
equity-based or with -profit 
plans, which are investments. 

This is particularly vital, since 
the public hold building societies 
fa very high regard. And many 
societies, for their part, have 
stated that they will operate “a 
level playing field" and provide 
the same depth of advice for all 
personal pensions. 

Those leading societies which 
have elected to remain as Inde- 
pendent advisers are now 
a n nou nc i n g the operation of pen- 
sion advisory services for cus- 
tomers as well as launching their 


get one. So long as tbe the advice 


has been good, however, he will 
not be able to complain subse- 


Eric Short throws down the 
gauntlet to Britain’s second 
largest building society 


■ It looks at the main changes to company sche m es and AVC’s, 
as well as rekindling the flames of the contracting out debate. 


■ It asks leading pensions professionals what they consider to be 
the best and the worst of the recent changes and provides a run 
down of the latest additions to the pensions bookshelf. 


The July issue of Pensions Management costs £1.95. 
From aQ good newsagents. 


A Financial Times Magazine 


Here is the crux of the prob- 
lem. 

An employee taking out a per- 
sonal pension needs to earn the 
highest possible return so that 
the accumulated cash sum at the 
time of retirement will secure an 
adequate pension measured as a 
proportion of earnings at retire- 
meat. 

To achieve this objective, the 
bulk of ttw pension contributions 
must be invested in assets where 
the investment return wifl out- 
perform not just the rise fa the 
Retail Price Index, but growth fa 
employee’s earnings. 

I This is far more likely to be 
, achieved with Investment fa real 


ghart-tenn stock market fluctua- 
tions are relevant only for the 
pew money being inves te d. 

Invest m ent in deposits sh o ul d 
only be undertaken on a 
short-term basis and when the 
employee is approaching retire- 
ment. At that stage it may be 
prudent to consolidate his equity 
returns, fa case & slump in the 
equity market should coincide 
with his reti r ement date, hi other 
circumstances, however, a bear 
market should be seen as offering 
good baying oppo rtun ities. 

So, where long-term pension 
Investment is concerned, tiie par- 
adoxical message to get across to 
employees is that deposit-based 
investments are speculative, not 
risk-free, in that the employee, 
whether he realises it or not, is 
t a k i ng the view that inflation 
and tbe growth fa his earnings 
will remain km during his work- 
fag life. 

Another paradox is that the 
employee at least hopes and prob- 
ably expects that his salary will 
rise substantially over his work- 
ing life. 

Under the "know your cus- 
tomer" and “best advice" require- 
ments of the financial services 


S irsonal pension products on 
onday. These are their own 
deposit schemes, and branded 
with-profits and unit-linked 
schemes underwritten by care- 
frilly selected life companies. 


not be able to complain subse- 
quently that he was not told. 

For employees not willing to 
commit themselves fully to the 
equity market, a unltised-with- 
profit personal pension offers a 
higher rate of return (currently 
12 per cent) with a comparatively 
low level of risk. National & Pro- 
vincial Is at present marketing 
only this type of contract from 
Scottish Widows. ■ 

- My other complaint about the 
Abbey National launch concerns 
its cla i m that as . usual,' there are 
no management charges on its 
.Retirement Investment Account 

What the society should have 
said is that, as usual, the charges 
are hidden. 

B u ildin g societies up to now 
have been content to let Inves- 
tors believe that because no spe- 
cific deduction is made on 
deposit savings, the investor is 
mot paying charges. 

It costs money for a society to 
operate a savings scheme and the 
expenses have to be paid by the 
investor fa some form or other, 
possibly as a prior deduction 
from the investment yield. But 
such charges are kept hidden 
from the investor. 

Both Bradford & -Biiigiey 


Bristol & West Building Society 
fa their deposit-based personal 
p ens io n s specifically set out toe 
charges on a format to a 
unit-linked contract and pay the 
full interest rate on the amount 
of contributions invested - $.75 
per cent from Bradford & Bingley 
and 9.7 per cent from Bristol & 
West 

Abbey National, fa contrast Is 
m a ki ng no specific deductions 
from the contributions, but is 
paying lower interest rates, on a 
s l idin g scale, on the value of the 
fond, with the top rate of 9.65 per 
cent paid when there is £20,000 or 
more fa the fond. 

„The charges on Abbey 
National's Retirement Invest- 
ment Account are disguised 
rather than Mrfifan 3ut there a re 
charges and it is misleading to 
claim otherwise. 

. Since the level of charges is 
going to be an important factor 
with employees when choosing a 
pension contract, then It is essen- 
tial that charges are completely 
revealed. Indeed, had Abbey 
National -put forward such a 
statement on an Investment prod- 
uct it could have run the risk of a 
complaint being made to the 
Securities and Investments 
Board. 

publicly dari^tiuf situation. 


J am happy to report that in at 
least one advice service - Prime- 
time Pensi on s Advisory Service, 
offered by Bradford & Bingley 
Building Society — nfficiak have 
grasped the fundamental concept 
of pension fund investment. 

Mr Roy Cordukes, life and pen- 
sions marketing manager at 
.Bradford & Bingley, said that the 
.essential feature at Primetime is 
that the product recommended 
should give the best prospect of a 
good pension in retirement. For 
.young employees, this means 
plans in which investments are 
in equities, because they are 
likely to outperform those in 
deposits. For employees nearing 
retirement a deposit-based pen- 
sion would provide the necessary 
high level of security. 

Other societies appear to have 
understood this concept to some 
extent, though they still tend to 
place too much of an emphasis 
on the short-tens, security of 
deposits and not enough on tiie 
long -term danger of underper- 

fon nance. 

If an employee insists on a 
deposit-based plan rtwq he will 


legislation, these aspects of pes- 
.stou fund investment should be 
explained frilly by all investment 
advisers, whether they are fade- 
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Tougher times 
in a jittery 
bear market 


FINANCE &THE FAMILY- 


WELL, it's been nothing like as 
easy this time. 

These words -pretty much sum 
up the feelings of the competitors 
in the second. Great Investment 
Race which on Thursday cele- 
brated its half-way milestone - 
twenty-six weeks of dealing in a 
volatile, nervous, thin, bear mar- 
ket. 

Each of the nine teams of fund 
managers started off with a 
£55,000 stake - loaned by the 
Prudential — and the target of 
makin g as much money as possi- 
ble. The contest is organised by. 
Charity Projects, and all the 
funds raised will go to about 50 
small groups which help the 
homeless, the disabled, and drug 
and alcohol victims. 

So far, the teams have raised a 
total of £389,761 over and above 
the starting stakes. The aim for 
the next six months will be both 
to hang on to that, and to 
increase it A challenging task in 
this climate 

"Last year when the markets 
were strong I had opportunities 
every day, it was just a matter of 
selecting one. Now it is just one a 
week, ft’s such a shame,” says 
Peter Clark of Hoare Govett 
which, with £72359, lies in fifth 
place. 

The Hoare team has beet con: 
centra ting on picking stocks. “We 
are not dabbling in fixtures so it 
is harder for us. We will gear up 
in the options market towards 
the end but we are very mindful 
that if we get it wrong it is not 
easy to recover. This year is. very 
tricky. With the dullness and 
lack of enthusiasm, it is almost 
as if it is raining every day.” 

Claire Nowak of Hendersons, 
the independent fund manage- 
ment group, agrees. “I reckon 
things will get even more gloomy 
this year. Volumes are dramatic- 
ally lower. People don't see the 
news and jump up and down; 
they take a long think before 
deciding." 

The Henderson approach has 
'been to establish a core portfolio 
of stocks and to take short term 
views in the fixed interest mar- 
kets, doing lots of deals in FTSE 
fixtures, US Treasury Bond and 


FT Exhibition 


Some distinguished speakers. are 
lined up for Personal Investment ! 
1988, .a three-day exhibition and' 
programme of conferences organ- 
ised by the FT as part of its cenr 
tenary celebrations. The event, 
aimed at those seriously inter-' 
ested in investment, will provide 
an opportunity for readers to dis- 
cuss their personal financial 
p lann in g requirements »»<i take 
part in a lull programme of 
events. 

The exhibition and cnwfarpnne 
takes place at the Queen Eliza- 
beth XL Conference Centre, West- 
minster, London, next Thursday, 
Friday and Saturday, July 7-9. 
Entry to the exhibition costs £5; 
entry to any of the associated 
conferences, workshops and 
events costs £10, though numbers 
are restricted. 

Events and conferences 


include: -Capital Protection and 
Growth. Personal Pensions, 
Investing in Gold, a workshop&r 
expatriates. Alternative Invest- 
ments, a* Sotheby's wine tasting: 
a Reviewers’ Evening, a How to 
Spend It session, and a tasting of 
the FT’s pink champagne. 

At the forum on personal pelt 
sions an July 7, Maurice Oldfield, 
a former chairman of the 
National Association of Pensions 
Funds, will be joined by Dryden 
Gffling - Smith, a leading indepen- 
dent expert, and by Robin 
Ashurst of Watsons, the actu- 
aries, who will present a paper on 
the UK's new pensions legisla- 
tion. 

Details are available from the 
FT Conference Organisation, 126 
Jennyn St, London SWlY 4UJ. 
Booking enquiries: 01-731-4484. 
General enquiries: 01-925-2323. 


Important news for 
tax-paying executives 

As a foreign national working m the UK it is important that you 
ensure your financial affairs are properly structured to take 
advantage of all the favourable tax concessions.availabie while you 
have a non UK domicile. 

Royal Trust Bank in Jersey understands these needs and offers a 
wide range of tax efficient financial services ideal far die foreign 
executive working in the UK. These services include: 

• A wide range of deposit accounts In Sterling, US. or 
Canadian Dollars paying competitive rates of 
interest without deduction of any tax. 

> •Offshore residential mortgages for UK properties 
taking advantage of income accumulated outside the 
UK. 

• A comprehensive Royal Trirat Tfcx Guide, prepared In 
conjunction with international accountants 
Deiottte Haskins and Sells, clarifying the position of 
the foreign executive working in the UK In relation 
to the UK tax system. 

As a foreign UK resident you need to make the most of your money 
For more information please send for a. copy of Royal Trust's . . . 
specialist financial services leaflet and tax guide for foreign UK 
residents or contact Dianne Gollop in Jersey (0534) 27441 - today 

aHH ROYAL 
■ ■TRUST 

toytf 9u«* Bank tferatt) Limned 

Royal TTusrBank (Jersey) Limited's paid up capital and.reserves - 
were £15,430,000 on 30 November 1987 and its principal place of 
business is in Jersey . 

Copies of tf»e latest audited accounts available on request from 
the Managing Directot 

Deposits made with offices of Royal Trust Bank (Jersey) Limited in 
' Jersey arena covered by the Deposit Rotecfion Scheme under tfw 
Banking Act 1987 

“rtanreGrt^l^ni'ust Bank ( Jwsey} United. PO Sox 194, 

Royal Ttust House, Member*. Si Hefiet Jereey Channel Islands. 

Please send me a copy Of Royal Trust's specs® financial services leatet 

and tax guide for toreign UK readants. 






The Smarties picked Rowntree 






THE 


GREAT INVESTMENT RACE 


S&P fixtures. It has served them 
well They are in fourth place 
with £112.683 and hot on the 
heels of Nonrara, the Japanese 
securities house, which is just 
£50fiodd ahead at £113,217. 

Nomura deals strictly in the 
Tokyo market, which has seen a 
very strong post-crash recovery, 
according to Nomura's Andrew 
Jacobs. “We are now at precrash 
levels. Some commentators say 
Tokyo is a bubble but I think the 
mark et looks terribly strong and 
resilient The idea tbat Tokyo is 
overblown is ridiculous." 

The Nomura team has been 
concentrating on aggressive 
.short-term trading, a strategy it 
has no plans to frnimg a. 

. An toe dogowski of Daiwa* the 
other Japanese securities house 
in the race, is equally confident 
about Tokyo. "The market has 
had a -good run, it has consoli- 
dated and 1 think it will go 
ahead, especially in export and 
electronics based stocks.” 

hi sixth place with £68362, Gto- 
gowski says he is going to change 
his approach away from 
short-term trading to taking a 
medium to long-term view. *1 
would prefer to pick stocks and 
only move when I think the sec- 
tor is going to change." . . 

The team at Bell Lawrie, the 
E dinburgh stockbroker in ninth 
place with £56,013, is also consid- 
ering a change of tack, according 
to Alan Henderson. “We have 
been operating on the . basis that 
it was a private portfolio - 
choosing a. core group of stocks 
and sticking with-it - but we 
might decide to chaiige this 
approach, become a little bit 
more aggressive and take advan- 
tage of short term opportuni ties, 
like options and takeover 
stocks.” 

As for the marfcgf- tiwlf Hen- 
derson does not see a general 
improvement on the horizon. “If 
anything, I think investment sen- 
timent will deteriorate." 

The next six months will see 
rising concern about inflation, 
and very rapid movements in 
interest rates, according to David 
Kidd at Capital House, the invests 
ment management arm of the 


HOW THEY STAND 


(1) 

Cazenove 

£190,344 

(£178.766) 

<2) 

Prudential 

£148.487 

(£122.032) 

(3) 

Nomura 

£113217 

(£108322) 

14) 

Henderson 

£112,683 

(£103,740) 

(6) 

Hoare Govett 

£ 72,559 

(£ 89.040) 

(5) 

Datwa 

£ 68,962 

{£ 82370) 

ff) 

Capital House 

£ 65.213 

(£ 68,100) 

(9 

EnsJbWa 

£ 59.279 

(£ 53.948) 

<8) 

Bell Lawrie 

£ 56,013 

(£ 58396) 


Royal Bank of Scotland, lying in 
seventh place with £65,213. "The 
key factor is what happens to the 
US dollar." 

Bernard Cazenove at City 
stockbroker Cazenove reckons 

that while the thirmlsh trading ip 
the market will probably con- 
tinue through the second .half of 
the contest, the volatility will 
start to die down. "The further 
from last October we get, the 
more confidence will build up." 

In the. number one slot with 
£190,344, Cazenove is clearly not 
considering a change of 
approach, but will keep rather a 
larger amount in cash “to protect 
the profits already made.” As for 
tactics, “we will continue to look 


Snnc Ml Company 


at individual stock situations and 
especially the traded options 
market, which has been the most 
successful route for us." 

The team at Knskflda Securi- 
ties* in eighth place with £59,279, 
hag d ec ide d to abandon options 
and a diversified portfolio, and 
concentrate instead on one 
equity at a tiwin. 

As for the Prudential, in sec- 
ond place with £146.487, “we are 
-going to be much more opportun- 
istic in this half of the race," says 
Ted w illiams . “We have to catoh 
Cazenove." 

Fiona Thompson 


FOOD, GLORIOUS food. You 
don’t have to be too much of a 
Smartie to realise that Rowntree, 
the confectionery manufacturer, 
has been the best performing 
FT-SE 100 share in the first six 
months of the year. 

The rival bids from Swiss 
groups Nestfe ami Suchard have 
enabled the Rowntree price to 
more than double from the 470p 
at which it started the year to 
£10.69, just short of the final 
agreed N es tl e offer. 

Bat the worst performing 
share, British & Cnmmnn w pflitft 
adding s, wight come as more of 
a surprise, financial Services 
c onglomerates have rather gone 
out of fashion since October's 
stock market crash. B & C’s 
shares have also been hit by the 
breakdown of the planned riaai to 
i sell the company’s wholesale 
money broking business to Quad- 
rex Securities. 

The list of the best and worst 
| performing Footsie shares from 
January 1 to June 30 illustrates 
how bid speculation cau quickly 
and substantially transform a 
share performance. 

No-one has made a bid for 
Enterprise Oil, the second best 
performer, but its position as one 
erf the UK’s two remaining large 
independent oil companies has 
kept it the subject of persistent 
taifcai w w rumours, especially as 
the government's "golden share” 
is set to expire 

. Enterprise shares were given a 
substantial boost by the BP 
acquistion of Britoil and then 
benefited again when the com- 
pany announced a major oil dis 


covery in the North Sea. The 
fourth, fifth and sixth placed 
shares - Cadbury Schweppes, 
Scottish & Newcastle and Racal 
- also owe their places partly to 
bid speculation. 

The issue is quite clear cut 
with Cadbury, in which General 
Cinema has continued to make 
ambiguous noises about its its 
18.4 per cent stake and the con- 
fectionery and soft drinks group 
has also frequently been linked, 
in rumours, with the participants 
in the Rowntree saga. 

Scottish & Newcastle is also a 
tipsters’ favourite, chiefly 
because of the 8.9 per cent stake 
held by Australian group Elders 
IXL but also because of 
i rumoured interest from other 
brewers such as Bass and Anheu- 
ser Busch. 

Racal's share price surge owes 
something to the possibility of a 
bid from Cable & Wireless, which 
has picked up a 28 per cent stake 
but a lot more to the planned 
flotation of its mobile telephones 
business Vodafone, which caused 
investors to sharply revalue their 
estimates of the company’s true 
worth. 

Amstrad and Wellcome (third 
and seventh placed respectively) 
are in the rankings because of 
more business- related factors. In 
1987, Amstrad’s shares had set- 
tled to a substantial discount to 
the market because of fears that 
Ur Sugar could no longer con- 
tinue to produce winning prod- 
ucts. But this year the announce- 
ment of new products such as the 
video camcorder and satellite 
dish have restored investor’s con- 


fidence and allowed Amstrad to 
narrow its discount 
Wellcome meanwhile has been 
buoyed by hopes for the success 
of its anti-AIDS drug, Retrovir, 
despite the fact that so far its 
contribution to profits has been 
minimal. Some estimate that 
around half the group's market 
capitalisation is attributable to 
the one drug. 

Leaders and Laggards 
Best and worst performs 
- ing FT-SE lOO stocks 
Jan 1 - •lime 30 


1. Rowntree +139% 

2. Enterprise OH +91% 

3. Amstrad + 82% 

4. Cadbury Schweppes + 72% 

5. Scottish & Newc + 60% 

6. Racal + 53% 

7. Wellcome + 42% 

. 8. Lad broke + 34.4% 

. 9. Williams Holdings + 34.3% 

10. Rank + 31% 

Legflerds 

1. British & Comm - 19% 

2. Next - 13% 

3. Maxwell Comm - 10% 

4. Asda - 8.2% 

5. Dee - 7.7% 

6. Sears - 7% 

7. BAT - 5% 

8. Bass - 4.5% 

9. M and S - 4.4% 

10. Coats Vtyelia - 3.9% 

Among the laggards, the retail 
ers predominate with Next Asda 
Dee, Sears and M and S aL 
appearing in the list. "The con 
sumer spending background it 
very good but retailers are find 
ing it difficult to improve tbei- 
profitability because they havi 


been unable to keep their cost 
under control.” argues Charle- 
Allen, a stores analyst at Count- 
NatWest 

Asda and Dee. which both fi 
into the food retailing rathei 
than the stores sector, are sepa 
rate cases. Food retailing stock: 
outperformed the market inline 
diateiy after the October crash, 
because investors perceived them 
as defensive stocks, so the first 
"half underperformance is partly 
due to the sector falling back into 
line. 

Dee's decline is also due to the 
Tact that, at the start of the year, 
it was in the midst of a takeover 
-bid from Barker & Dobson. The 
bid failed with the inevitable 
depressing effect on the share 
price. In addition: " The merger 
of Fine Fare into Dee is proving a 
huge task and the costs are more 
protracted than was at first 
thought. " says Paul S middy of 
County NatWest 

Asda, which sold off its MFI 
-furniture retailing at the end of 
last year, has been affected by 
what Smiddy refers to as “ grow- 
ing. and perhaps unwarranted, 
■caution about its profits outlook 
for 1988/89." 

Which will be the best perform- 
ing shares of the second half? 
'Given the stock market's current 
obsession with takeover 
rumours, the chances are that 
the leaders list by the end of the 
year could be totally different. 
Sticking a pin in the back pages 
of the FT may yet prove to be the 
best investment strategy. 

Philip Coggan 


Some interesting reading 
while you wait for the 

Stock Market to recover. 


lit' thbdarktnonthsofiast October, November and 
■pecembentlui^E 100 Index pluaged by 27.6%. 
<r :Ehuihg Otar 'same period, the managers 
responsible for our Nimrod Account actually made 
an average profit of more than 15 % for our 
investors. 

The lesson to be learned is quite dear: When 
rite Stock Markets fall , investors almost invariably 
tend tohse money. 

But tw matter whether the Commodity - 

Markets rise or fall, astute investors can still make 
money. 

Commodities: The Track Record, j ; 

The world's Commodity Markets have been K 
producing dramatic profits for centuries. 

More importantly , those profits can be 
unlimited and dwarf the returns that you may 
be accepting from shares or unit trusts. 

Yet , for over 120 years, Rudolf Wolff & Co 
has been reluctant to recommend Commodities to 
tiie private investor. £ 

While die markets are large , often extremely ^ 
fast moving and can open the way for spectacular 
rewards, there has traditionally been an equally high 
risk of loss. 

That risk , we felt, was too great for the average 
private investor. 

Instead, since Rudolf Wolff was founded in 1866, 
we have reserved our investment advice and expertise 
for major corporate and institutional clients. 

Tbday, however, sophisticated trading techniques 
have been developed which can significantly limit 
the risk. 

Yet, even with this safeguard, the potential for 
unlimited profit remains undiminished. 

Thesefactors, combined with the levels of expertise 
developed by Rudoff Wolff over 120 years, created the 
idealdrcumstances for the development of the Nimrod 
trading system. 

The Nimrod Account. 

lust June, RudoffWolff introduced a new investment 
system , known as Nimrod. 

It is a managed account specifically designed for 
those who wish to share in the profits that can be made 
in Commodities yet wish to delegate all decision making 
to a highly qualified team of professionals. 

By investing in the Nimrod Account , you can take 
advantage of the wealth of experience Rudolf Wolff has 
amassed over 120 years of Commodity trading and so 
require tittle or no knowledge of the markets yourself. 

The Nimrod Account aims to produce maximum 
■ profits by investing in a carefully selected range 
of Commodities traded on the worlds major markets. 

The markets themselves cover the world's most 
essentialraw materials (from Gold, Copper, 

Aluminium and Zinc to Agricultural Commodities and 
Oil) as well as the global Currency and Financial 
Futures sectors: The precise mix of Commodities in t he 
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The Nimrod Account is free to invest in all or 
any of these dynamic markets. 

And, as the portfolio is based exclusively on 
Commodities thru are vital to the world's economy, 
demand and further investment opportunities can 
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portfolio can be varied as and when market conditions 
around the world dictate . 

In this way your investment can be moved to ensure 
that you are always investing in buoyant markets where 
the potential for profit is greatest. 

How well the Nimrod system has performed am be 
seen from the following example: 

The Record So Far. 

£20, 000 invested with Rudolf Wolff in the Account in 
June 1987 grew, , on average . to £S4J00 by the end of 
May this year. 

That equals a very healthy 71% growth in just twelve 
months. Or, put another way, an average return of \ — 
nearly 6% every month. 

Nevertheless, it should be emphasised that past * 
results are not necessarily a guide to future I 

performance and prospective investors should note 
that an investment in the Nimrod Account can 
fluctuate in money terms and there is no guarantee 
that you willgetbacktheamountyouhaveinvested. 


Rudolf Wolff & Co Ltd established the Private 
Client Department to provide investors with the 
exceptionally high level of skills and expertise that 
are required for success in the Commodity markets. 

The Private Client Department monitors the 
world’s markets for you via our global network: 
buying and selling on your behalf, acting on world- 
wide trends and taking care of all the administration 
and paperwork. 

You will, of course, be able to discuss strategy 
and your particular investment aims with us at all 
times. 

The Minimum Investment. 


j The minimum in vestment is £20,000 ( or the foreign 
currency equivalent). 

There is no minimum investment period and you 
are free to take profits or to withdraw your funds at any 
time. Detailed statements will be issued showing the 
progress of your account and itemising every 
transaction made on your behalf. 

How to Invest. 

Simply return the coupon or telephone the Private Client 
Department on 01-626 8765. 

We will then send you full details of the Nimrod 
Account, and literature explaining how the Commodity 
markets operate and how they can be made to work to 
your advantage. 


The Prospects For Future Growth. 

Throughout the world , increased demand for raw 
materials and shortages in supply are causing many 
Commodity prices to rise sharply. 

At the same time , greater price volatility in the 
stiR unstable financial markets has opened up new 
possibilities for producing maximum profits . 

Today, Commodities worth millions of pounds 
are traded daily on the exchanges in Europe, 
America, Japan, Australia and throughout Asia. 

Indeed , the total turnover on these exchanges 
now surpasses that of the world’s Stock Markets 
combined. 


The Private Client Department 
, of Rudolf miff 

I To: Rudolf Wolff & Co Lid., The Private Client Department. 

Plantation House, 31-35 Fenchurch Street. London ecsst jux. 
Telephone 01-626 8765 

Please send me further information on the Nimrod Account. 

/ am interested as a professional financial advisor □ 
as a private investor □ (Please lick as appropriate >. 

Name — — 

1 Address — 


.Postcode. 


Telephone Number. 


Rudolf Wolff M 

A Member of the Association of Futures Brokers and Dealers 
and the Association for Futures Investment. 
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Eric Short on moves to boost consumer protection under the Financial Services Act 
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THE NEW regulations for selling life 
assurance and unit trust products, which 
came into force this week, are aimed at 
giving greater protection to consumers. 
They are one of the more important set of 
rules effective from July 1 under the 
Financial Services Act. since they help 
investors to avoid the clutches of the 
high-pressure salesman. 

One would have thought that the “best 
advice" and “know your customer" 
requirements imposed by the new legisla- 
tion on all people marketing, advising or 
dealing in investments would ensure that 
individuals were sold the right contract 
for their requirements. 

However, the Securities and Invest- 
ment Board (SIB) and the Life Assurance 
and Unit Trust Regulatory Organisation 
(Lautro) have reinforced these two gen- 
eral principles with a complex set of rules 
and regulations to try to ensure that 
investors know what they are buying and 
what they are paying. 

■ Commissions 

Lord Young the Trade and Industry Sec- 
retary. has pronounced the death sen- 
tence on an industry-wide agreement gov- 
erning the level of commissions on 
different products. However, execution 
will not take place until 1990 at the earli- 
est 

Until then, Lautro will operate its 
agreement, which sets out the maximum 
rates of commission life companies and 
unit trust groups can pay independent 
intermediaries. 

In theory, this removes the temptation 
for an intermediary to recommend a par- 
ticular life company or unit trust group 
solely to get a higher commission. It also 
prevents competition forcing down com- 
mission rates. 

It is not compulsory to abide by the 
agreement, bat all Lautro members are 
expected to conform. If they do not inde- 
pendent intermediaries will have to dis- 
close to clients the amount of commission 
received on selling a contract. Under the 
agreement the intermediary simply says 
the commission is in accordance with the 
Lautro standard rates. He does not have 
to give further details unless the investor 
asks specifically for disclosure of the 
commission received. Companies expect 
that most individuals will be content 
with the assurance that commission is in 
accordance with normal rates. 

■ Selling practices 

Lautro is also introducing rules aimed at 
preventing what is known as product bias 
- where a company representative is 
encouraged to sell an unsuitable contract 
solely because he receives a higher renu- 
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meration or some other incentive. 

This applies to direct renumeration 
scales ana to indirect benefits. Under the 
new rules, the salesman should not be 
tempted to sell clients a pension contract 
simply to qualify for the two-week com- 
pany holiday in the Seychelles given to 
the top 20 pension salesmen. 

■ Product disclosure 
Many individuals being sold life, pension 
or unit trust contracts have only a hazy 
idea of what they are buying. Under the 
latest regulations, investors must be 
given comprehensive details of file con- 
tract, including: 

• Details of the underlying funds, with 
descriptions of the investment objectives 
and risk or volatility. 


• Details of charges if it is a unit 
-linked contract Any double-charging 
as a result of investing in sub -funds 
must be disclosed. 

• Details of the taxation basis and its 
consequences on the contract 

For with -profit contracts, the bonus 
system operated by the life company 
must be described, including details of 
the frequency of declarations and the 
degree of "smoothing’ 1 adopted by the 
actuary. This information on bonus phi- 
losophy is likely to be of more use to 
Intermediaries than to individual inves- 
tors. 

Most importantly. Investors must for 
the first time be given the surrender or 
cash-in values of the contract (transfer 


values for pension contracts) for each of 
its first five years. 

Surrender values In the eariy years 
tend to be low in comparison with the 
premiums paid because the charges 
deducted by the company to cove- its 
costs and profits are concentrated in the 
front-end loadings - a feature that 
results in considerable anguish and 
annoyance for investors cashing in eariy 
and firwtfrig that their original outlay has 
not been returned. 

Now, investors will know at the outset 
the penalties for early surrender. But 
they should not select a product or a life 
company solely on the basis of the high- 
est surrender values in the eariy years, it 
depends on how the charges are 
deducted. Some companies may take all 
the charges early on but have cheaper 
apnnjd rates in later years, mating them 
more competitive over a longer period. 

However, if a life company changes its 
basis of paimiating surrender values, it 
must explain the chang e to investors. 

■ Benefit illustrations 
For many years, life companies and sales- 
men provided potential with illus- 
trations of the benefits they could expect 
when their life contract matured or when 
their pension contract started making 
payments. These illustrations were used 
not only to give an indication of the level 
of benefits expected but to help clients 
select the company with the best track 
record. 

Now, all life companies will have to 
provide illustrations on a standardised 

harit laid down by the SIB anii Tanha 

As all the element s in the calculation — 
investment returns, expenses and mortal- 
ity - are to be determined on the same 
basis, all life companies will in fotnra 
show the same illustrative figure for the 
Same rr m tr grf 

Indeed, an the life company has to do 
to illustrate benefits for most erf its con- 
tracts is to extract the appropriate figure 
from the tables issued by Lautro. So, 
independent intermediaries win need to 
use other parameters in selecting life 
companies. 

Promotional material provided by the 
life companies and unit trust groups 
about their products must also now con- 
form to SIB/Laiitro advertising rules. 

Finally, media advertisements win be 
subject to these roles - which indude 
providing pr odu ct information. In partic- 
ular. any aff-the-page selling of life prod- 
ucts will require the advertisement to 
indude the surrender value details - a 
requirement that effectively will kfil off 
this sales method. 


Dividend is withheld 


On February 10, 1 sold my hold- 
ing in an investment trusty the 
shares thaw being ex-dividend to 
the buyer. However I did not 
receive toe dividend owed to me. 
prior to toe safe, and my bank, 
wh ich took my instructions, tele- 
phoned the brokers to Inform 
them, of this. 

Alter repeated telephone calls, 
the brokers say that my name 
was re mo ved from the.regteter 
before dividend warrants were 
prepared and they imply that lit- 
tle can be done about fids. Their 


briefcase. 


them. Of t h is. m> lag** nwMa&Wy t*n f #eo»p««<* &T 

Alter repeated telephone calls, 
toe brokers say that my name !■ «-? M 

was removed from the. register ***“ /***»* 

before dividend warrants were 

pre pa red and they imply toat lit- apply, could this money be con* 
tie can be done about this. Their sidered my contribution to the 
only suggestion is that my bank new wall? 
take the matter up with the teg- Unfortunately, the obligation 
istrar but they then add: “You to comply with the planning per- 
will have no success.” mfcgtnn lies on the owner of the 

WOOL you please advise me who property. Hence, your mother 


The grant of p l an n in g permis- 
sion does not affect common law 
rights. If it can be proved that 
the flooding is caused by the 
neighbour's extension, the owner 
of the property which is being 
flooded can claim damages for 
nuisance and can also seek an 
injunction requiring her neigh- 
bours to abate toe nuisance. She 
should consult a solicitor. 


Trees get 
the chop 


dividend due to me and to whom notice and seek a remedy else- my back garden and the side of 
Z can appeal if ho action is where. The solicitor should have my neighbours house. There 
taken? ■ noted this da nger and advised was a line of healthy poplar ores 

The brokers are obliged by file yon of it: you should now require which Z reduced in height In 
tarns of their contract with toe him to procure that the builder order for them to be more man- 
bank to claim the dividend from indemnifies yonr mother, or does agaable. The crown or each was 
the market Since the choice of so himself cut to a height of about 4ft Sim 

broker apparently -was made by We think that the Idea raised , __ ,.t rtlllnnr 

the bank, not by yon, the bank m your fourth question will not 

should credit your account with work because it is for your paving ■**““■* JJ? 

the amount of the dividend forth- mother to carry out the work house as a 

with - regardless of whether necessary to comply. We assume Jgfe and also 

they are able to obtain refoburse- that the solicitor has not pro- The P«plars grow nbontirt 

j _ v. i a, indde the boundary ana, ora* t 


“"■J — worn uuu. UH ouiiuivi UBU* , ,, - .Til, 1_ t 

ment from the brokers and cured a formal indemnity or inside the boundary ana. i 
regardless of whether the amount undertaking to carry out the found ^ nMgnboarwM <mung 
of toe dividend is greater than work from the builder. 

the conunifiston which the bank that none of the branches project 

received from the timbers. _ _ _ in his direction. _ 


the commission which the bmk 
received from the brokers. 

If the brokers are unable to 
produce a tax cred it voucher to 
support any claim for tax relief 
which yon may be entitled to 
make. In doe course, then the 
bank should also credit your 


Flooded by 
neighbour 


However, my neighbour still 
Insists on cutting out branches, 
presumably to allow more light 
and view of the bills from the 
side door and passageway at toe 
side of his house. Also, three at 


account with the amount of the A® extension has been built, the original 10 have died in the 
tax credit applicable to the divi- with planning permission, on to past couple of years, 
dend in question. toe back of a house which has a I believe that I am permitted a 

If the bank demur, ask them to shared concrete drive with Its 6ft-high fence, but fids would be 


Caution is still needed I Roll up, 

INVESTORS will still needTo te Instead, they should use the are recommended. w w 

wary despite the Financial Ser- inflation table that must has to Waterhouse also warned hives- |«A I I llfl 
▼ices Act, the Consumers’ Asso- be provided to see what the bene- tors to be on their guard against £. 1 1 |£ Ip 

elati on warned this week. fits were likely to be in real doorstep salesmen who would m 

Rachel Waterhouse, the assod- terms after taking inflation info now be able to sell unit trusts 




Amd ^ question. ■ ~ the back, ax a noose which rasa I believe that 1 am permmeaa 

If the bank demur, ask them to shared concrete drive with Its gft-high fence, but fids would be 

refer the dispute to the Banking neighbour. Since then, the neigh- quite ineffectual since my neigh- 
n mVmrteman bouring house has been seriously four’s garden Is 2ft Sin above 

troubled with excess rain water the level of mine. Can I have 
which now runs under the gft 6in long with a fence 

a. garage and into its back garden fixed to them for the uppermost 

mafTPr nf Where the area along toe bound- eft? The existing boundary line 

Uiatlvl vi ^ b mite water all the time comprises a steel post and rail 

•. and the lawn is completely fence; the posts are seen for their 

possession ^ «** • *- ■* *“■ * 

In 1979, 1 bought tiro houses at approach^? allured You can erect a fence which is 

50 i per m. ce ^L of *_ t J“tJ? arket council but has apparently been two metres (6ft 6in high) ~ (mea- 
valne . The tenants in both cases told that little can be done as toe sured to the top of the fence from 
w^ailo^foocaqiythe prop- work finished. your ground level.- but no 

S2Si *£r£5: The family who live next door more. Your neighbour is not free 

are very good to her in other to cut or trim your poplars unless 
racant and I am considering sell- tmt have not done anything branches actually overhang his 

rt,,. nrk , M ^ to mitigate this nuisance, own land. If necessary, you can 
— although asked. She is now wor- obtain an injunction in the 
“ SlJSS ried about toe fabric of her home County Court to prevent your 
** garage. What action should neighbour trespassing and injur- 

Harcn 1982 are not now cnaxge- 
able. However, I would like to 8116 HXef 
know If fiie iiiimid Revenue, in 

calculating the tax payable, T|T| TT^/^'C 
would take the Manfo 1982 vain- r£ 1c I I If *r J\ 
atom as being with vacant pos- 

session or without La my case, two BOOKS compiled jointly by 
the property in question was ten- Terence Reese and Roger Trezel 
anted by file original vendors at are now available in paperback. 


Rachel Waterhouse, the assod- terms after taking inflation into 
atom's chairman, noted that the account 
new rules - effective from July Noting, too, that independent 
1 - would continue to allow pro- intermediaries now would have 


count . and pensions as well as life 

Noting; too, that independent insurance products. 


THE MOVE in this year’s UK 
Budget to equalise capital gains 
and income taxes seems at first 


1 - would continue to allow pro- intermediaries now would have And she advised investors to gjpht to nullify the r ules intro- 
jections about future benefits to disclose their commission on a avoid doing business with firms Jjuced five years ago to block the 
from life assurance products, finan c ial product if asked, she that have received only interim ^ loophole being exploited by 
including pensions, to be made said investors should take authorisation from a regulatory yj e “roll-up" offshor e funds. 


in cash terms. She advised inves- advantage of this to find out the organisation. 

tors not to be “beguiled by tele- levels of commission paid to the ¥ , 

phone number figures." intermediary on products that JOnll LOWSIOS 


Doubts over new funds 

UNDER THE NEW unit trust reg- Lund does admit this is unusual industry, whereas old-style funds 
illations, four new categories of In normal circumstances, the of funds stick to the management 
funds should be in existence by advantage of a cash fund within group's own range. The first 
the end of this year. They are a unit trust group would be the group to bring out a new-style 
money market or cash funds; ability to switch out of equities product was Barings; its Select 
“funds of funds;” and those and back in again with a dis- Managers fund can invest in any 
investing in futures and options count because the money has of the L200 unit trusts in exis- 
or directly in property (as stayed in the same group. But fence. 

opposed to property shares). money market unit trusts cannot Peter Hall of Barings describes 
The first two types have been issue cheque books or give any this fund as a means of “sub-con- 
permitted since April 29. A date sort of guaranteed return. In the- tracting best advice” for the bro- 
for the introduction of the others ory, although it should happen ker. Whereas a broker’s discre- 
te expected soon. rarely in practice, your money in tionary managed service will 

The limits on assets allowed to such a fond is at risk of falling in carry a min i m u m of £10.000 or so, 
be held by unit trusts have been capital value, like any other unit the Select Manag ers has a £500 
seen by the industry as restric- trust minimum investment 

five, especially compared with Some groups already have suit* The investment record of funds 
insurance funds which have been able products that can be used as of ftmds to date has not set the 
able to invest in cash and prop- a substitute for cash funds. Gait- world alight. John Fairbairn of M 
erty. But now that a wider range more, as mentioned, has a money & G professes a "rather jaundiced 
of permissible assets in which to fund and M & G its own high-in- view" of the species. In his view, 
to invest is becoming a reality, terest account. the investment success of a fund 

opinion is lukewarm. depends on the discipline erf its 

Keith Crowley, of MIM Britan- . . own guidelines. Take away the 

nia, says: 'The difficulty at the Christine StOpp nitty-gritty of investment objec- 

moment is finding anything you . fives, he says, and performance 

can market strenuously." With questions Whether will descend to the lowest com- 

more than 40 trusts under man- ^ ... . mon denominator, 

agement, his group has never they Will have As for property and ftitures/op- 

been backward in launching new . . tions unit trusts, few groups are 

ones where there has seemed to IHuCu TO OUer uie showing the slightest enthusi- 

be a marketing opportunity. He . . ^ ^ j nvM . tnr asp. often because they lack the 

says MIM is "considering" all the UIUl - “ “® l investur relevant experience and also 

new categories of fund, but does ■ ■ — ■ ■ — because they regard such assets 

not expect to launch anything ■ as too risky, 

before the end of the year. Fidelity, meanwhile, expects to Although not exactly a new 


ROLL-UP BUILDING 

By retaining income to fund society 

increase the value of their units, 1 “ — — — 

the roll-up funds enabled UK resi- 1 *; *72 £ 4,500 

dents to convert the income * •••.“, J3 "5 Tzr: 

earned into a capital gain taxable } ' * i’SS 

at 30 per cent, thus avoiding the J r Tv™ 

higher rates of income tax paid 

by wealthier individuals. vs om mm 

This loophole was blocked in 
August 1983 by laws making cap!- 
tal gains earned by these roll-up 

funds subject to income tax rates, tal gains tax rule (which permits 
if they were realised by UK resi- gains on gifted assets to be 
dents. An exception was made if deferred or "rolled over" until the 
the funds qualified for distributor recipient makes a chargeable dis- 
status. posal). nor the concession that 

To achieve distributor status, eiiminatps all gains accrued at 
the funds had to_ comply with a the time of death, are applicable. 


E 4,500 
-E 4.500 
£ 4500 
£ 4,500 
£ 4,500 


she take? 


BRIDGE 


that time. - 

The valuation at March 31, 


abhshed by GoUancz at £3-95. 
oth are instructive and 


1962, will reflect file actual facts wp^ifaiwH most clearly; I recom- 
on that day; namely. the right of mend them The - first hand comes 
the occupio: to remain m oocupa- from when To Duck, When To 
tlon rent-free for the rest of his or win: 


series of regulations, includin 
the distribution to unit-holders c 


either. 

Of course, if you live or work 


her life. The solicitor and estate 
agent who act for you in the sale 
will be able to guide you on the 
tax aspects, and to assist in nego- 
tiations with the district valuer 
(after the sale). 

In particular, the solicitor will 
be able to check if the purchase 
in 1979 fell within section 5 8(2) of 
the Capital Gains Tax Act 1979 - 
this paint is not clear from the 
bare facts given in yonr letter. 


• N - 

% K72 
♦ AJ 1073 
+ KQS2 
W 1 

A K.9 6 5 2 ♦ A 

▼ ■1965 #Q 


▼ Q 10 - 
♦ K 862 
+ J 10 8 3 


± QJ43 
▼ A 8 4 3 


85 per cent of accruing income. If abroad, none trf this win be of ^ _ 

the funds did not qualify, then any relevance unless and until Rl1llnPI*"c 

UK residents were faced with you take up residence in Britain. JJUIllIvI 3 

paying higher-rate Income tax — While you remain abroad, roll-up : # 

instead of capital g ains tax — on funds might well have an impor- CGI ATI 

any profits drawn out tant nart to nlav in vrmr invest- vxk 


+ q 4 4 3 South deals at game all and 

A 6 4 opens with one no-trump (18-18 

With neither side vulnerable. potate £j*°J? h W twodfimonds 
North deals and opens the bidr So 

ding with one diamond. South 1 

replies with one heart - 

choosing the tower of two touch- a J air S r S' 

ing four-card suits is correct - hearts * 

North raises to two hearts and «r 

Smith's three mvtmmnc enAc t>u> ”. est starts with the nine of 


ing your trees. 

mond queen without a care in 
the world. If it loses, it is the last 
trick for the defence. 

If a clever East plays his spade 
10 at trick one. South must still 
duck to make his contract safe. 

Now for another no-trump 
game which comes from The Art 
Of Defence 

N 

4AQ 
¥ Q 7432 

♦ J 9 2 

* J 84 

W E 

$ 987 ♦K 10 653 

K 10 9 6 ¥ 8 5 

♦ A 10 4 *0 8 7 6 3 

♦ K 92 ¥65 

S 

♦ J4 2 
¥ A J 
♦ KQ5 

♦ A O 10 7 3 


tant part to play in your invest- 


to invest is becoming a reality, terest account. the investment success of a fund 

opinion is lukewarm. depends on the discipline erf its 

Keith Crowley, of MIM Britan- . . own guidelines. Take away the 

nia. says: ‘The difficulty at the Christine StOpp nitty-gritty of investment objec- 

moment is finding anything you . fives, he says, and performance 

can market strenuously." With questions Whether will descend to the lowest com- 

more than 40 trusts under man- ^ ... , mon denominator, 

agement, his group has never they Will have As for property and ftitures/op- 

been backward in launching new , , tions unit frosts, few groups are 

ones where there has seemed to luuCu TO OUcr me showing the slightest enthusi- 

be a marketing opportunity. He . . ^ ^ Jnv^tnr “P- oRm ^use they lack the 

says MIM is "considering” all the umi - 1X11541 investor relevant experience and also 

new categories of fund, but does ■ ■ — ■ ■ — because they regard such assets 

not expect to launch anything ■ as too risky, 

before the end of the year. Fidelity, meanwhile, expects to Although not exactly a new 

There must be some doubt over launch a cash fund in the category of trust, the tailor-made 
whether the new types of fund autumn. Managing director broker fund seems likely to be 
will have much to offer the unit Barry Bateman thinks the one innovation emerging from 
trust investor. When they were switching discount on offer will the change in regulations. Bris- 
mooted originally, most groups more than compensate for a per- tol’s Aegis management group 
were strongly In favour of money ceutage point or two less in inter- already is setting up trusts on 
market funds. But recent calcuia- Pirates- behalf of brokers, enabling them 

tions show that because of the The fund win be offered as a to manage their own authorised 
tax restrictions on a unit trust convenience to investors rather fund without violating the polar- 
compared with a building society than being promoted in its own isation rules, 
account, the trust cannot hope to right. It will have no front-end Gartmore is looking at a simi- 


Now that capital gains and ment strategy, notably as a _ . . , 

income tax are imposed at a com- means of holding money In differ- I received a Town and Country 
mon rate, the difference between ent currencies. Planning Act Enforcement 

distributing funds and others Indeed, even after residence in Notice, with £2,000 fine and £100 
would appear to have become an Britain has been resumed, roll-up £?*’?**■ *° a ^ at a 

Irrelevancy since there seems to funds can in some circumstances “lock of right) purchased by my 
be little benefit But Is this really be put to good use. Assume, for H 0 ® a builder who 


sol example, that in order to provide 

In the first place, it most be for some known spending such as 
borne in mind that gains realised school fees, you invest £50,000 in 
from funds without distributor a roll-up fund y ielding 9 per pent 
status do not qualify for the and sell sufficient units annually 
annual £5,000 exemption from to provide the required £4J>00 
capital gains tax. That may not each year, 
be of any great importance to the As the table above shows, the 
substantial investor who will amount subject to tax each year 
undoubtedly use the exemption is substantially less than if yon 
in any event However, there is bad invested in a more straight- 
aiso no entitlement to indexation forward manner, such as a build- 1 
relief, which allows you to offset ing society. 


Planning Act Enforcement South's three no-trumps ends the -££ JEfS Wlth 5 

Notice, with £2,000 fine and £100 auction. spaebsand the queen is played 

per day, in regard to a flat (in a . West opens with the five of inexperienced 

block of right) purchased by my spades. The ace wins. East ®P d 

mother from a builder who returns tbe lO and South, let us the ace. The 

obtained p lanning permission to say, covers with his knave. If ^ *a™onds fe played to the 
construct the block. He has done West is foolish enough to win , u- , ^5® w i ns - 41111 West 
everything demanded In the plan with his king. South makes his * pad ®r , . . 

except to build a brick wall to contract; but if West allows toe Tte aectarw wins to hand, 
screen the flats, from the adja- knave to hold South now runs cn ? ses t0 ^ * coave diamonds 
cent property. the diamond queen, losing to the 2 nd retl iP s c* 1 * knave for 

1. As planning permission was king, and East returns his last F nesse ' ™ kin S takes but West 
granted to the builder who spade which pnaWoc West to put , 110 . s ? ade ^ South wraps up 
owned the site, should he carry declarer down with three good u* 4 ® ’ tricks. 

out the work? spades. Let us put an expert In the 

2. Was the council surveyor Many a declarer, well-drffisd in East seaL J e . allows the spade 


except to bnild a brick waff to 
screen the flats, from the adja- 
cent p rop er ty . 


out the work? 

2. Was the council surveyor 
negligent in signing the couqile- 


usuarer auwn wim mree good f . . .... 

spades. Let us put an expert In the 

Many a declarer, well-drilled to ***** S“ s P ade 

withholding his ace for three bold but drops an 


relief, which allows you to offset ing society. ’ Hon f orm when It had not been rounds in a no-trump contract, j The diamond 

the Impact of inflation against Such considerations aside, you completed to file satisfaction of might go wrong here but a think- v? 0 i £rom dummy, South’s 
capital gains made. would do well to Haul date all *be pl anning aut horit i e s? ing player should find the' rleht 5^ loses to the ace and West 


capital gains made. would do well to liquidate all 

There are other factors militat- non-distributing funds before re- 
ing against non-distributing entering the UK tax net 


compared with a building society than being promoted m its own isation rules, 
account, the trust cannot hope to right It vnll have no front-end Gartmore is looking at a simi- 
offer a competitive level of inter- charge and “quite low" annual lar type of “shell” fund. This 
est except on rare occasions. fees to cover ad m i n l m stration could result in the broker bond 
As it happens, the recent rise costs. Such funds will be most concept with its built-in double 
in money market rates, which useful as short-term parking charging, becoming widespread 
has not been matched by the places rat her t han as interest- in the unit trust industry, 
building societies, has created bearing investments In their own investors would be tied to a 
one of those rare cases, according right. standardised product run by a 

to Peter Pearson Lund of Cart- Fidelity and MIM Brita nnia broker who might have no expe- 
more. Its Simco fund, now both have their own funds of rience of this type of manage- 
renamed the Gartmore money funds, and are unlikely to loo kat ment In this event, the cost of 
market fund, is offering a better any more in this category. The individualised portfolio manage- 
return than the building societies new class of fund will allow man- ment services is likely to 
on large-size investment but » risers to choose from the whole increase. 


funds, too. Losses realised from 
one such fund cannot be set off 
against the gains of another, the 
former being allowed only 
against capital gwins while the 
latter is taxed as income. 


tne planning authorities? ing player should find the' right , K loses tne ace and West 

3. Was the solicitor who acted line. He assumes that West has Ways another spade to dummy's 
for my mother negligent for not led from a flve^ard suit and that ?f*' S?® 1 .^Pteting the peter, 
seeing that the building work East, in that case, has three S 0 * ^ S? 1 * finesse loses to the 


Furthermore, neither the capi- Sussex. 


iv, B ij XTTlrS»* ** completed by the builder to .spades. 

l/onaia r .l Kin the satisfaction of the council? He allows the spade 10 to win 
4. The builder gazumped my and covers the eight West ga<na 
Donald EDctn is a director of mother by £1,000 two weeks nothing by ducking so he wins 
Wilfred T. Fry of Worthing, West “f for ® we occupied the flat If and switches to a heart South 
Sussex. tt® above three questions do not wins in hand and i«iric the nin. 


spades king and West has a spade left to 

He allows toe spade 10 to win "I th M* khig 

and covers the eight West gaina “®feats South s contract with 
nothing by ducking so he wins ^ 

and switches to a heart South ims W® “ duck occurs often, 
wins in hand and leads the dia- E P C Cotter 


T T T~? O O Boards set up wrongly and errors over again in the 1963 contest 

l I I ,A in notation are further mine- Just a few weeks ago, more than 

^ fields. a quarter of a century after 

It is a hart school and its sue- starting postal chess, he became 

FOR A REAL intellectual mara- cess stories are quiet epics, to world champion. Kasparov and 
toon, try international chess by 1963, aged 28, an East German Karpov never Had to fa* such 
post This is a surprisingly popu- chemist named Dr fritz Baum- odysseys, 
lar activity, even though oppo- bach was awarded the interna- In thia week’s game, Baum bach 



post This is a surprisingly popu- chemist named Dr fritz Baum- 
lar activity, even though oppo- bach was awarded the interna- 
nents scattered between Santiago tkmal postal master title, itself 
and Vladivostok may find their the fruit of gamwa begun in his 


□ents scattered between Santiago tkmal postal master title, itself chooses a favourite Kasparov sys- NxKP, E 
and Vladivostok may find their the fruit of gamps begun in his as often occurs in postal but 23 R 
games taking two and three eariy 20s. Baumbach also was a play, his opponent tries to tea win 
years to finish. Official world strong over-the-board player; but Improve cm the book but White's Restg rig 


while here Black tries to use his 
QN to prop up his king's 
defences. 

13 _ 0-0: 14 B-N5, B-KB3. 

Kasparov-Nunn (black- N at 
QN5) finished 14 ... P-B3; 15 B-B4, 
PxP; 16 BxP. BxRP; 17 RxB. QxB; 
18 N-R41 PxP; 19 N-B5. Q-Q2; 20 
NxKP, K-Rl? (P-N3 is necessary, 
but 23 R-R3 with R-KR3 and Q-R5 
te a winning attack); 21 NxQBP, 


BLACK (7 MEN! 


championships have been in full soon after be won the DDR title pressure is too strong. 


flow since 1950 and the game has 
its own grandmasters awrf mas- 
ters. 


in 1970, the sports authorities 
downgraded chess and slashed 
the federation budget. The 


White: F. Baumbach. 

Blade A. Danner. 

Modem Benoni (world postal 


Hardened exponents find that national team and GMs have championship 1963-88). 


global correspondence play has never since competed in the l P44, N-KB3; 2 P-QB4, P-B4; 
its special hazards. Yon can find over-the-board Olympics or inter- 3 F-Q5, P-K3; 4 N-QB3, PxP; 5 
yourself to defensive horrors zonals. PXP, P-Q3; 6 P-K4, P-KN3; 7 P-B4. 

such as a queen endgame a pawn Left with postal chess. Baum- B-N2; 8 B-N5 ch. KN-Q2; 9 P-QR4, 
down where youlose slowly over bach decided to aim for toe world N-R3; 10 N-B3, N-B2: li O-O, 
many months. Create a w innin g championship. He qualified for P-QR3; 12 BxN chi R*H; 13 p-B5. 
position ^tiently and your oppo- the 1977 final and, after six years. White’s plow te a rerun of Kas- 


, W ^02; N-Kls 16 Q-B4, Q-K2; 
17 Q-R4, P-KR4. 

Weakening Black’s king, but 
the threat was 18 P-K5, QPxP- 19 
P-Q6. Q-Ql: 20 N-Q5. 



18 BxB. QxB: 19 Q-N3. N-N2; 20 position. 


WHITE (5 MOM) 

ch and 34 QxR) with a poor 


PxP; QxP; 21 Q-B4. p-B4; 22 
P-K5! PxP; 23 NxP, Q-Q3; 24NxB, 
OxN; 25 P-Q6, QR-Kl; 26 QR-^ 
B-K3; 27 N-Q5! 


position patiently and your oppo- the 1977 final and, 
nent might become one of the the tournament e 
"silent resigners” who simply second, just half s 
stops answering mail and has to the Soviet winner, 
be chased by recorded delivery Many would sett 
and complaints to the controller, the patient Germ 


„ PROBLEM No. 729 
white mates in two moves 
fainst any defence (by J. Pos- 
sil). White’s potential discov- 


tbe tournament ended. He was parov v Nunn. Lucerne 1982. a 
second, just half a point behind game which caused many to 


Many would settle for that, but Benoni. The difference is that on 
the patient German started all move 10 Nunn played N-N5, 


White's plan te a rerun of Kas- So that If RxP? 28 N-K7 ch wins ered checks with his rook leap to 
irov v Nunn. Lucerne ia«2. a e x c han 6 e - ' toe eye. but the difficulty te the 

une which caused many to 27 _ K-R2; 28 N-N6, Q-B3; 29 om ^ king’s escape route via 
ttndon the once fashionable p.R5, RpK7; 80 N-Q5, 31 

mom. The difference.is that on N-B6 eh. K-N3; 32 R-B3! ResinH. Solution Page XVII 


gpie which caused many to 27 _ K-R2; 28 N-N6, Q-B3J 29 
abandon the once fashionable P-R5. R-K7; 30 N-Q5. R-Qi; 31 


N-B6 eh, K-N% 32 R-B31 Resigns. 
Blade loses material (KxN; 33 


Leonard Barden 
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^ ^mil Reign with Righteousness, 
forthe Benefit and Happiness 


of the Siamese People.” 


Th 



.his solemn promise, the coronation pledge 
of Thai Kings throughout history, was affirmed 
by His Majesty King Bhumibol ] 

Adulyadej on being 
crowned Rama DC, 
ninth sovereign of 
Thailand’s Royal 
House of Chakri. 

On that day, 

King Bhumibol 
Adulyadej became 

heir to the aspirations and the cares of the 
Thai people. It was indeed a heavy responsibility 
for the young monarch,, who had succeeded 
to the throne on 2nd July, 1946 at the age 
of Only eighteen. 

His Royal forebears of the Chakri dynasty by 
' 0 their diligence and farsightedness 
secured both the independence 

and cultural inte- 
grity of the Thai 
nation. Such 
great figures as 
King Mongkut 
(Rama IV) and King 
ChuMongkom (Rama V) are 
today still honoured for the prosperity their reigns 
brought to the people of the Kingdom, and for 
the crucial part they played in the emergence 
of modem Thailand. 

The hopes and prayers of the Thai nation 
have been answered in the forty-two years since 
His Majesty King Bhumibol Adulyadej 
ascended to the throne. His Majesty’s 
devotion to his people has been tireless. 

He has travelled the length and breadth of 


■X 



his Kingdom, personally initiating many projects, 
both large and small, to further the happiness 
and well-being of all his subjects. No village is 
too remote, no task too arduous. Thanks to his 
keen intellect and caring nature, he has deve- 
loped a deep understanding of the daily lives of 
the many and diverse peoples who together make 
up the Kingdom of Thailand. 

On July 2nd 1988, Elis Majesty King 
Bhumibol Adulyadej becomes the longest-reigning 
monarch in the entire history of the Thai nation. 
Throughout the country, his people rejoice, not 
merely in celebration of this Royal milestone, but 
also with gratitude and pride. For the reign of King 
Bhumibol Adulyadej has been an outstanding 
period of achievement and advancement for the 
Thai nation. On this happy occasion, the people 
of Thailand salute 
and honour their 
beloved King. 



AJcyous Era MThe EEstary Of The Royal House Of Chakri. 
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LUXURY VILLA 
SCHILDE HOF TER 
LINDEN (Antwerp) 

3,447 m 2 - Entry w.cfkrm. + W.C. - liv. + 
dining w. open frplc. (62m 2 ) - office - clsd 
built-on verand - laund - built-in kitch + 
appliances - grg - cellrs - sauna + shwr. + 
W.C. - heated swim - landing w. TV comer 
- 4 bdrm. - 2 bth - Dbl glaz throughout - 
hghr prce clss 



Appeimansstraat 21, B-2018 Antwerp - Belgium 
PHONE 3/231.88.76 - FAX: 3/234.32.71. 


UNQUESTIONABLY the most superior home in 
the Costa Bianca for sale due to illness of 
American Owner. 

7 separate apartments (could sub-divide to 11) 
each totally equipped down to Satellite and 
video TV and Stereo. 

Central living accommodation inc. indoor pool, 
jacuzzi. Sauna, games room, living room seats 
40. separate D. Room, Bar, Huge modern 
Kitchen, 2 staff flats, patios, bar-b-ques and 
much more. Ideal for large family house. 
Health Club or Company investment for R and 
R. Take advantage of the LOW DOLLAR. 
N on-negotiable price to sell $1.2 million. 

Tef. Alicante 575-68-76 between 70-72 UK time, 
or owner at 579-1029 later , 
or write Apartado 124 
Gala (Alicante) lor brochure. 


CASA FINA Is MARBELLA 

PUENTE ROMANO Interior designed southern aspect 
2 bcds.baihs apart, beautifully furnished 150m beach £285.000. 
GUADALMINA Peaceful garden apart, beach front 4 beds/baths 
maids studio close sports.shopping amenities mins Puerto Bonus 
£265.000 

LOS NARANJOS goir frontline 3 beds/baths double 
living-room, study, spacious terraces. pooL landscaped gardens, 
real luxury £460.000. For details of these and other prestigious 
properties in the Marbclla area call us for your personalised 
portfolio. Exclusive properties required for our register. 

CASA FINA (UK) 81 930 9512 Fax 01 839 2421 


D SWITZERLAND W ] 

Safe to foreigners authorlxed 

Lake Geneva & Mountain resorts 

Yju can own an ARWTMENT or CHALET in: MOHIHEUX, CRAMS* 
MONTANA, VER8IER, V1LLARS, GRUVERES, CHATEAU-CTCHX. 
ragion of GSTAAO, LES DtABLERETS. LEYSJN, JURA, Themal 
Cantor in the RMna Yalta* etc. Rom Sft 135*000.-- Mortgages 
60% at VW* interest, 5-20 years. 

_ . 52. rue de Montbritent - CH-1202 GENEVA 

REVACS.A. TM. 41.22/34 1540 -Thtex 22030 


LE PARC CAP D’AIL 
COT D'AZUR 

In a tranquil setting with lovely 
sea views yet only ! Km from 
Monaco. 

Five luxurious Apartments 
remain Tor safe in the last phase 
of this beautiful development. 
From I.S65.000FF 
3.750.Q00FF 

AGENCE 
GENERA LE 

BOVJS UK 

Tel: 0603-4083T8 



%guVILAS& 

HOMES 


THE ALGARVE 

ViHas'Apartnwnts 

I^tnd Plots- Businesses 
Investment - Projects 


CWWS-MPWW, Leptot Estates For Sal*. 
Qual-ty. fwahouJ prosorow m IM moat * 0 v»- 
K gins & ifte Inline. npoaaUy kir HoNaya 
aw flMrfoni Magectioti tnp* Brg t*i 
Maitgs FWiiBle formi at poymom fo« i nfai- 
rf alMn call V wnM to* L8C10S EjUltS. the 
LWd'Kj Fiopottr O ora li mor i « Gym*. 491 
Won Graan Road London N15 3Pt Tal. 
oi-mi 

M Mo uuub in a unttnio «•« L"** 

limum. <« tartan o* ra0c*iwni Pncas 
ham Ddunai oi.OQO Ewy 
mii ihgfin ChR. MraoM giouo P-O-Sw 
3881 Limauol Cyprus. 


Ovwfoakinft <W of 8* Tropaz 

PARC ST ANTOWe 

18 fwurioua Wftea on private tones* 
gr ounds all wWi magnlflcant 
smvievrm 

Acoansmo to your choice and 
requirements ms Mid tho villa 
a* your d r— mi from 
1.500 to «,000 sqtL 
PRICES from E2B0.000 to £400000 
Mortgages in Swiss Francs at 5% 
Brochures direct from dMBtopon: 
SOFIM - n — td sne e Boitovu* 
RKM-F 83310 COGOUN 
Tal. (0KH3? 0< 43 45 32 
Fas (01033] 94 43 4« SS 


Javea, Costa Blanca, 
Spain 

A rare opportunity to purchase a 
unique luxury home, in a South 
facing mature garden * beds 
en-stiile. study, sauna, swimming 
poof etc. Superb catena hung areas 
plus >df contained 2 bed 
apannwni- Priced for a quick sale 
at £330.000 Tor Rtf detail* Td: 
0475 520I5B or direct to Spain at 
010 346 579 18 21 


ALSMirE. for m* dtscsriso* tor" - h*wv 
wd — . cknw V«u and siauna 

Carvosffo FiM 

«nd finaocs avuilshte THE PORT UGUESE 
PROPERTY BUREAU LTD Ref [FTM Alamo 
How*. TX* Catonnsde. MMrWU, Sons 
SLE lOL T«L UBZ8 4CTW |2« M| 


CYPRUS - OusMv opwlmont#. msisonom M 
vUfaa Supers lacsnons in Paofn* are* far 
bat ways or —mem on fa* besmttis bland 
o* sunenmo and lepsnd Inspection dignm 
miubfe Far former marram o n rmephono 

(08531835*7* 
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White Pearl Beach 

take one of the best beaches in 

MARBELLA. 

ADD THE SHIMMERING BACKDROP OF 
PINECLAD MOUNTAINS. 

CREATE A MAGNIFICENT VILLAGE 
LANDSCAPE OF CENTRAL WATER GARDENS WITH 
HEATED POOLS - AND YOU HAVE THE PERFECT 
SETTING FOR THE ULTIMATE LUXURY APARTMENTS. 

This is the reality of White Pearl Beach - the 
MARBELLA DEVELOPMENT IN A CLASS OF ITS OWN AND 
NEIGHBOUR TO THE EXCLUSIVE DON CARLOS HOTEL. 

BRITISH MASTER BUILDER. LOVELL - WITH A TWO 
CENTURIES TRADITION OF CARE AND CRAFTSMANSHIP - IS 
CREATING A HOME AND INVESTMENT OPPORTUNITY OF RARE 
QUALITY - FULLY SECURED BY A BARCLAYS GUARANTEE. 

See White pearl Beach now - at pre-construction 

PRICES! 

Lovell £SMNA 

FOR FURTHER DETAILS CONTACT: 

OVERSEAS RESIDENTIAL PROPERTIES LTD* 

OVERSEAS HOUSE. 5 BROADWAY COURT, 

CHESHAM, BUCKS KPS UHL TEL: ( 9494 ) 791779 


Audrey Powell on how the Balearic island is seeking to gentrify its image 


F 

i 



Golf apartments at the Bendinat Estate near Palma de Mallorca 

Majorca launches drive for golfers 


MAJORCA HAS discovered golf. It is not 
a sport you associate with this Balearic 
island, which gets 3m package tourists a 
year. Up to &ve years ago, there were few 
courses. In the past couple of years, 
though. Majorca has become golf-minded. 

Now, there are probably 10 to 12 with 
others being built and planning permis- 
sion being sought for more. You hear 
ntsHmates of 22 courses in three to four 
years. And although some are only nine 
boles, the Balearic Golf Federation is 
Insisting that all on the island eventually 
should be the foil 16. As a result, more 
people are learning to play. 

Majorca aim is building marinas. From 
the air. on each visit, you see them 
extending like fish skeletons from the 
island’s 300 milps (480km) of coast So far 
there are 25 of varying sizes, with others 
in the planning pipeline. 

All this has to do with Majorca’s chang- 
ing image. Like many Mediterranean 
resorts, it has tired of some of its annual 
holiday-makers and would like to be more 
selective. Golf brings a different type of 
visitor - and for a longer season, while 
marinas equate to boat-owners, who also 
fit the revised picture. 

While the authorities aim to encourage 
the better-off visitor or foreign, resident - 
the island has 60.000 British residents 
already - developers are making provi- 
sion for them. Top of the pew-image mar- 
ket must be Bendinat, a project that has 
echoes of Port Grimaud in the south of 
France; the same architect, Francois 
Spoerry. has been responsible for part of 
the Majorcan development 


So here, too, you have rows of tall 
properties, each slightly different and col- 
our-washed in feded pastel shades. Some 
look as if parts had been added - a roof 
extension, an enclosed balcony - as hap-, 
pens with old properties. This is all a 
trick, of course; building began only four 
years ago. 

The Bendinat estate was 850 acres (344 
ha) of land covered by pine and scrub, 
sloping steeply to the coast at Biotas on 
the outskirts of the island capital of 
Palma. Now, sections are being developed 
in contrasting ways. 

The Anchorage village, built to resem- 
ble old Majorcan bouses, is on the water- 
side. Its centre Is the Club - library, 
bridge rooms, restaurant Rows of “old 
houses” extend behind it at different lev- 
els, providing a total of 178 apartments.. 
Most have been sold but a few more are> 
being built, priced from £150,000 to 
£250,000. 

Drive half a mile (0.8 km) through the 
scrubland and on the higher ground is 
the second main development' area where 
a golf course, the Royal Bendinat. has 
been built, complete with large club- 
house. Its nine holes are soon to become 
18 and Spain's king is its honorary presi- 
dent 

Beyond, and looking down on the fair- 
ways, are a series of octagonal blocks of 
flats. A further 58 apartments are being 
added in four-storey blocks with indoor 
and outdoor swimming pools. Work 
begins in September but they are being 
offered now, from plan, at between 
F7WW0 and £140,000. So for, buyers in 


these sectors have predominantly been 
British or German. 

The next stage of Bendlnafs develop- 
ment progr a mme will be detached villas 
looking out over tee bay. There is a lim- 
ited range of exterior designs, by Spoerry 
or a Majorcan architect, from which buy- 
ers may choose, although interiors can be 
varied. Prices go from £250,000. There 
also are some plots for those who prefer 
to have their own design entirely, land 
for these is £70,00 0 to £100,000 a plot 

Bendinat has sales offices in the 
Anchorage village; at 163 Brampton Road, 
London SW3 LHW; and in DusseldoiL 

Several other island projects are tai- 
lored to what one developer calls “the 
other Majorca," There is Sunset Gardens, 
at Nova Santa Ponsa. Here, 26 flats; due 
for completion in July, include pent- 
houses of 3,100 sq feet on two floors with 
two terraces and rooftop plunge pools. 
Price: £220.000. 

The development is dose to the new 
™rina at Portals Nous and a farther golf 
course under construction at Santa 
ponsa. The scheme is being handled by G. 
D. Properties of 1 Fulham High Street, 
London SW6 3JH. 

Geoffrey Cutter, a G. D. director and 
former resident of Majorca, knows the 
island both from the land and sailing 
viewpoints. He suggests that among areas 
the rafling - man might consider Is Cal& 
Uong a , “the most beautiful and safest 
marina on the east coast" It is soon to be 
enlarged and an 18 -hole golf course is 
planned dose by. 

Then there is Porta Petro, a fishing 


near Cala d'Or. The bay has a 
marina and a sailing school and a 
rather special house is offered by G. D. in 
the area. K was buflt several years ago by 
a French couple and comprises the main 
house right on the water's edge plus a 
separate building with guest bedrooms. 
Price: £750,000. 

British buyers have Shown increased 
interest in Majorcan properties since the 
October share mash, says another Lon- 
don agency. Ellis & Co (27 Highfield 
Road. London NWLL 9PJ). According to 
Ellis, some people looking for a safe 
investment had decided to buy holiday 
homes but they saw the' Costa del Sol on 
the Spanish mainland as being less 
att rac ti ve and becoming .too over-devel- 
oped. • 

EBis says: Tor something fairly exclu- 
sive in Majorca, we would probably rec- 
ommend apartments at Puerto Portra - 
two to four bedrooms on the beach with 
an entrance courtyard from £65,000 to 
£240,000." 

There is also Britidi contractor Taylor . 
Woodrow’s project, VistabeDa, near Cala 
Ratjada in the northeast corner of rite 
island, where prices are lower. The two- 
storey development consists of flats over- 
looking the water, with parking spaces 
and swimming pool, selling from £45&XL 
Two golf courses are nearby. 

Taylor Woodrow has been operating in 
Majorca for 25 years and its name must 
be reassuring iwi i« kihr notes that 
there have been a lot of enquiries about 
this development from, young couples 
looking foe middle-market homes. 


All under 
one roof 

WHEN TET another taWtajT 

booh leaves the presses jt is hart 

not to wonder if the shelves will 
take any more vague advice, 
subjective character j*etches_ 
of London “villages," or blandly 
naive explanations af how to 
mate a swift niillkni- in 

development, written by people 

whose only brush with gearing " 
InvolVes calliHg out the AA. ■ ■ 
Thankfully .editing author 
Carrie Segrave has managed 
to create an amiable monster , 

•of 624 pages called London - 
Property Gtdde’88 (Mitchell 
'Beasley, softback, £9.95) that - 
admirably justifies Its not 

Insubstantial shelf space. 

No-one is Hkely to cro«H±eck 
the publisher's contention, that 
Sc g tavo and her 38 local 


no fewer than 330.000 words 
.am most aspects of housing in ; 
London- Apart from coverage 
of the main treads in the London 
property market as a whole, a 
review of the capital's changing 
politics, its commercial life and 
camxmmicatiohs,.it also includes 
information on home buying 
and renting in the capital. 

Its main strength is an 
area-by-area analysis of the local 
in a vast 
central slice of (heater London 
Hi at follows dosejy the familiar 
area codes of the A-Z London 

Street Allas. Each area has a 

sketch map, its A-Z reference, 
relevant postal districts, the 
borou g h and the political colour 
of its council, domestic rates - 
charges and a weighted average ' 
of how the area is regarded as ... 
a household contents insurance - 
risk. Transport details and the 
plain schools In the area are 
covered, as well asa price guide 
for the most common property, 
types In the area. 

That Is backed by a chatty 
stroll through the local streets; 

on purple prose . 
and sofQcientiy detailed to help 
home movers and new buyers 
to deride whether they want 
to see the place for themselves. - 

The "88" of the tifte does 
reflect phnm for an annual 
update, andwhfieihis evident 
wflUngnaGstoTepeat such an 
exhaustive exerctee raises douhts 
about, and concern far, Carrie 
Segrave's sanity, it is a welcome - 
dedsionfor anyone inte rested 
In living In London. Uke the : : 
ArZ itself, toe London Property 
Guide helps demystify a 
bemnringiy complex city. 

John Brennan 


i; 





Luxurious villas and 
spacious apartments 
located hy (he sea or m 
the foothills or the 
Tnoodos mountains, 
overlooking the Limassol 
Hay. with all modem 
facilities. 

Our repotarioa is your 
tparantee. 

v— p» Ayl u m w al tlr Cmp. 
Mlc gO wn o u Mjrfaai Street. 
P.O. Baa 3276. 

LIMASSOL 

TjL 051-71222-78223 

Tdea 4425 VA VEST CY 


Jrfy 4Bv 3om -apm In 
MuMn Arch, London featuring Pant- 
Mum. 9 8 a badmvna, ferracaa g0£Mn 
tram C76J00. V2 Bad room aoartmanta 
tram 01.000. Fully fnmianad. garaga. 
pool, panoramic now. Ood facaflm. on 
Ow traaeft. Atao 24 nafroo m luxury apart- 
ments m ttw moat praaUgiM protect an 
La Manga from t79/XO Enjoy 38 note QOU 
com and Mg raartna. 

t* Mem* fevraa. p.b. an. sar 
SOUwmvtk. Norway. T«L 47-M0VB2. 

Faa. 47-V3i4azS. ns- ra«00 Fata* n. 


cOWARDS INTERNATIONAL 


MALLORCA - CANYAMEL 

Bo m for ptoaaum. peace eng playing 
goH. The parted location. Tho CMb on 
your doorstop. From Membership. 
Prices tram £48.950. 

T#im-ua4Mi 


SUNNY SPAIN 

Choice of 3 luxury resale viQ&s 
MU AS - ESTEPONA - JBITHA 
3 Bed 4 Bed 5 Bed 
AH f 100,000 each 
Serious buyers telephone 
(0273)540994 


MANHATTAN 
(45 West 67th Street) 

Bcgant oafrbedroooi — fa oo ace 
Stunning feews of akylinc. Lmeotn 
Cotter and Genual Park. Picstigtoos 
W 0 -*rv»ce o o o do adnh nn tower (fee 
mop* owowrtlp). Cdoo*T»e and ralet 
serrioe. One btoci from ercrnswaid of 
Central Paifc. “New York Tiroes " calls 
trained Wfca STth Street, “one of lire 
mod beautiful In NYC." Maratannoe; 

S 37 /w>. Price: 5295 . 000 . 

i USA 012) 7994999. 


SPAIN - 
COSTA BLANCA 

baoutHul Calpo, superb beaches, 
anil mg. surfing. akMUvtng. gult end 
tennis. La VBlIoss vitas. 2 ~- J - 
Prlcss from 08,000 

Tai 01-UJS 4M1 


EDWARDS INTERNATIONAL 


SPAIN - 

COSTA DEL SOL 

Usury of Ptoyea do) Duquo caamWul 
gsrdarw. gouts tho vnWaneo or ■ 5 
sttf SgtW. Prices tram tBSfiOO 
Tab 01-43S4S41 


PRANCE - PROVENCE 

A ups, r oi w a s te d vfilogo housft of 
only 3 epenmen «a 2 bedrooms. Low 
outgoings an Idael opportunity. 

50% finance bum £38.000 
TM 01 -S3* «*1 


FD WARDS' INTERNATIONAL 


FRENCH RIVIERA 

Grasso-Seulh. Luxury villa. 5 bods, 
guest apartment. acres, pool, 
eatOrtsiwe sen and mountain views. 
FF 5JOOOOO 

Tefc 01 SOt 4941 


TURKEY/FETHIYE 

16 comfortable apartments 
for sale. From 18.000 
pounds sterling. More infor- 
mation call: 

Germany 228 - 2S 72 45 


EDWARDS INTERNATIONAL 


SPAM - COSTA DEL SOL 

Canaria dal CalahotaM o small devatap- 
mant at «T loxury apanoranla on th» 
tovoir Esene nr MarMUa onty aU ML Bur 
now UMora R ia too law. From SS2JXO 

TSfc014D94M1 


•OS re H NATIONAL 


FRANCE - PROVENCE 
DsmUos Wlcols. s wttw growlna t 
• wOR Sixth eodRiry tmdhit. awfcmning 
pool and wratta court, voodlsnd. 
r*ri» rr sooaooa 
MMmumsarwai jtald ct t 
nXlXon FF. 
Ttenawi 


core tTAZUR-ST TROMZ 
BMONACENT TYCOON ESTATE 
PERFECT FOR GRACIOUS LIVING 
AND CONSENML SUMMITRY 

MsnMBous ass and mountain views, 3lg 
acres at encMnsng landucapad garflaas. 
7 luxurious bedroom xuiiaa. elegant 
indoor and o u tdoor roe fern on taetnaos. 
tsiuasec otesols felo pool, sumptuoue 
pooHiouso. tarsus ata* eonsga unpaecs- 
ble ana union* Located mi notes man 
milage, bnsrtnl, gtm and La Mate snort 
Top ones. Brochure from Ms Cisias 

Phone 94 B7 25 33 
Fax M 97 22 72 
(ft Trope*, FrweeJ 


Chancellors Wharf - 
next to Hammersmith Bridge, 
near to Harrods and 
not far from Heathrow. 



•• ■ : . .u 


TTr-T 



The right town booses that complete the first phase of fins 
imagina tive riverside devel opmen t are ready for immediate 
occupation. Set amid peaceful surroundings in a new resi- 
dential environment Chancellors Wharf is ideally situ a ted for] 
easy access to the M25, the M4 and Heathrow, shopping locally, 
in the King's Mall or in the West End. Each house has indepen- 
dent garaging, roerf terrace and balcony and cornprfees 4/5 bed- 
rooms, a large fitted Idtdien/dining room, 3 bathrooma 2 
receptions arid a utility room. Hie price for a town house isl 
£325,000 (foe larger show house is £350,000). Each property 
includes such special features as entryphone* closed circuit tv 
security, a 10 year NHBC Guarantee^ gas central hading fitted 
I carpets and a 999 year Leasehold for Sale. 


Marsh & Parsons 


The famished show house in Crisp Road, Ham mersmith , 
W6 is open every day from 10 to 5pm. 
Telephone 01-748 4770/or 0836 521200 


CLAPHAM SW4 

Amthc ooe be dro om On fa CuliiM> 
toxin OwriOB tt g C tomw o fe Excefaw 
iteuliriew. Atf) Got* titeka and hub. 
room, eutryphooe, owo cor pmi opocc. 
Clou m CtBptaim Comoran and South 
Title. Early rawing wcou nn d wl tXSJOO. 

CaBDabi 378 2319 (day) 

675 0343 (CT). 


CUMBERLAND 

TERRACEJVW1 

Tatum if drwnind ] ted apa rt a m widj 
etce 9 eoi vk«( aooai Rem» AuL Kemp, 
kh/dmer. bathroom wfib jaeam. kp wn 
cfproan, putlog. 30 yon tZJSjOQQ. 
VTTZaOY ESTAES 
01-431 ffW (Smor 4 *> 9 Jl . Zpo) Or 
W- 39 IOHSpteaarti-aa) 


Lennox gantens, SW1 

Newly modernised & v. 
bright 2 ted, 2 bath top 
Door flat dose to Harrods 
64 yrs, £250,000 
Effis & Co 61-225 8625 


FREEHOLD WI 

3 adjoining budding* with 3500 sq 
feet commercUl space + 2x] bed 
A 2x2 bed. ail vacariL. unmotL 
Oats. Offers in excess of IJhn 
Sole agents Fitzroy 
Q1-25K-OOIO 
Ref Dav>d Morris ‘ 


MAYFAIR, WI 

Magmlkcnt grouad sad loiter pnmd 
a short wait from Fat* Lone. V 
3 beds, ha bub. doth, lf2 imp. kit, 
laige pti roof tnr. enityjAone. porter, 
lift, cwrnn gdhi, S5 years £295.950. 
FITZROY ESTATES 01-431 0IS4 
(Sobaday 9J0 - 2w0 Or 


01-358 HIS 


r II - : 


Westmastor 

Extravagant and efegantiy 
rcftirtebed spaaons musion fbL 
Superb Tuibh. Hi^i ceilings. Period 
(touts retained. 3 beds. 3 bads. 2 
Reaps. K_ 91 years. £295,000. 
Hafecr Earno. tf Sag riatbSWI 
Teh 61 -Cl 2(45 


CLUTTONS 


THE VALE, LONDON SW3 

A targe hp i refa Freehold House with reamMeea t 
itoeptka roans and a west faring Garden. 

• Drawing Room, Dining Room, Study, 

Family Room/Bedroom 5, Main Bedroom Suite 
comprising Bedroom, Dressing Room and ensidte Bathroom. 
3 further Bedrooms and 3 further Bedrooms and 3 further 
ensuite Bathrooms. Playroom, Kitchen/Breakfast Room. 
Kitchenette. Cloakroom, Wine Cellar. 

Utility Room. West facing Garden. 

£13 MILLION FREEHOLD. 

Cbrisea Office, 117/119 Friham Road, London SW3 6RL 
Tri: (01) 589 1122 



Last remaining apartments 
available in this highly innovative scheme: 
2 bed 2 bath duplexes from £230,000. 

1 bed apartments from £125,000. 
Underground garaging. 

COMPLETION AUTUMN 1988 

LEASES 999 Years 

Sole Agents 
LASSMANS 499 3434 


,\>|! ;v.:H. ! .S J -V. -iHi 




PARK STREET, MAYFAIR Wl 

'A churning Grad e U Lto ed Freehold family house requiring some 
updating, with a magnificent roof garden in this premier Mayfair 
location. 

Principal B edroo m and £n-Snfar Barfacom. 3 Further ReAmn m* 

2 Reception Room, Kitchen, 2 Guest doaktoons. Exercise Room. Utility 
Boom, Gs Central Heating, Entryphone and TV Security System. 

FREEHOLD 

Offers invited in die region of £750*000 subject to Contract. 
SOLE AGENTS.* 




ITREVOR&SQNS 


29 THURLOE ST, LONDON SW7 ZLQ 

T& 01-584 6162 


w ALK TO the: CITY 


final Chnetiud Way. WUucfaxpd (nr. London Hospila!} 6 only in MeM type 
jetting W7thaia»«l»»awe hrick waD and wroatfn iron atdasurc. Pctsooj! parking 
- built hi wearily - Indhiflial feeHo Uns anractive de ve top menL From £119^00 

Wards Construction Ltd 

01 930 5202 or 01 791 0106 


PUTNEY SW15 

Cncepdoad! ifc wcticJ iranud ft roily 
home wffli front uod n»r jondcm.io qmn 
locmoo. RiKnucd IS monllt- nicw 
(leUfsicd. 4 Ksprtefn. b bedv 3 finite (3 
catena Ui fitoi mm. pb) roan. Milny. 2 
dwk mm (Sa> too* ta arc Toner xtei- 

FREEHOLD £445,000 
TELs 0I-788-2SS5 


SEYMOUR PLACE. Wl 

Off Marble Ardi 

FWy mtfenteto loxwy Torafanow 

4 Bedroom. 2 Bathroom, (one 
ensuite), cloakroom. New folly 
filled kildrcn. siiting’duuog roorn. 

Lon* Lot 97 mr. 

CUOMO 

|0I* OJUt 


i 


i 
















^ ! £1*3 1 
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Hresu 


CHILTERN STREET W1 

Brand New Luxury 
Apartments on top 
of an Elegant 
Period Building 

2 and 3 bedrooms 
with roof terraces 
from £225,000 

Show Flat open 
10.00am to 5.00pm 
7 days a week 

01-487 5303 

or by appointment through 
Keith Cardale Groves 

01-629 6604 

Baker Street Estates 

01-935 1989 


KENSINGTON, W8 

DeftgbtfnJ 3 bedroom nnuKoette, per- 
fectly located in a qmct backwater near 
Kensington Gardens. Large lock-up 
garage. Idol for company occupation. 2 
reception rooms. 3 bedroo ms . Irhrhrn. 
bathroom and cloakroom. To be la 
mTirniUied - new lease, so pramum. 
£15X00 pja. 

2 bedroom flat alto available In the 
same bulldhig. To lax uulhmishcd. 

MELLERSH tt HARDING 
01-499 0866 


Central London, 
W2 

Exquisite 2 bed flat Ideally 
located on comar ot Oman & 
Gloucester Terraces. Fully fitted 

kit, lux bath, wealth of storage, 
MUST BE SEEN! Price: £130000. 

Forviawing tal. sofa agents 
Druea Hyda Park 
on 01-724 1222. 


Central London, W2 

The Ideal pled a terra for the 
London Businessman. 
Sumptuous 1 bed flat superbly 
located on comer of Orsett & 
Gloucester Terraces. Fully 
fitted kit lux bath, wealth of 
storage. MUST BE SEEN! 
Price: £105,000. 

For viewing tel. sole agents 

Druce Hyde Park 01-724 1222. 


RARE BELGRAVIA 
FREEHOLD PLUS 




Live to tnxmy and enjoy owning die free- 
hold of your nagh l mun Oats (end ceDea 
as aamsal grand ran.) Tbs superb prop- 
erty B.on Ihe second Ooot and bcsnilOilly 
mndmwnl. Marbled had. 2 bedrooms, 2 
cn-inhc bathrooms. Italian marbled 1 
Uidbeo. qabaa height reception mam. 

Freehold jOCiUIOO 

CUI today or argthuc 01-2*5 1977 


PARSONS GREEN 
FAMILY HOUSE 
A spacious Tour bedroom bouse 
offered for sale privately. Close to 
tube and local parks. 2 Rasps. Sic- 
malic fined kitchen, conservatory/ 
breakfast room. Pretty gard*" Cellar 


double beds. 2 baths. £283.000 Free- 
hold 

Tdepbaam MM8 7357 Weekends 
01-731 5748 Weekdays 


REDCUFFE SQUARE Superb two bedroom 
ground floor flat C ompa ny let required £300 
per week. {01} 27D 7789 

OFF EAST ouuncM road - Brand new arete- 
Men daalan. one twd flat FuUy tawd ML QCH. 
itole gtazfog, car park. 123 yaw tone. £82400 
am. Tat 0VST4 MSB 

BUHHSALL STRUT. SIB EMjOOO 2 bed*. 2 
baths, d/racap. retort) parted houaa cteaa to 
Chelsea Qrasn. FreahoM. Vtewtng today. Pru- 
dential Praparw Services 01 E08 6211 

toper* mk Rear flat overlooking river and 
marina at Thames Quay. Chelsea Harbour 
compl ex. Private sate. Odets Invited. Tel 
{0202J 7BB182 


Country Property 


tiS&SEA E\RK GARDENS 

LONDON S.V3. 

A unique opportunity roaeqafre ■ subsemdai freehold double fronted 
dcuched house in tbe heart of Owtoca. 7W* property fs bullt oner three 
floors, has the added artractloiT of apdvatc garden andtbere fe potential to 
create a staff cottage with Integral garaging for up «>4 cats. The house is 
In peed of redBeoredoa. .. 

BccqpckMTialL-IteQeptktt Itoooh Drawing nPUfTTHA 
Room: Dining Roont KUcbeo/breakfesr ESTATE 
Rimm; fi Bedrooms: 3 Bathrooms: 2 Dreain g Ewu^w^eJii 

Rooms^ NursayKjtcbcn: Conservatory: 1 Cadbftam Street, 

|^^S^cW Cloakn>Otxt SotiTAcaxmTKxtaiorfcLii^e Uxtdon SVi 2PP 
.01-584 8105 Garden: Off Street IteUns For 4 Cars. Td: 01-225 Olll 

itoun-anaon - ' ■ ■ ■■ ■ fcx: oi«5W 7M0 


Morgan Gape, pemd -roperty specialists 

- CLOSE CITY AND WIST END 

Outstanding IMfTi dfafe freoud boiiK dote pretty pk te cwwXvriioa area. SES, tea 13 drew 
on. Urns - loamerinp 4fcfc hngfu fcdw. ooMervaiety. ckgani dm rmptey ret/WBee, Superb 
cnkiom kifbTrei. M refer kune of bed rm. drew ana. psiod hub. roofKT, goat sane of bed *- 
hah. Mnore bed*. M buh. idukiBlL SW*ta PLUS tgr *cZ1x d_na {anro ylddgWpcja.) 
tS alias Holbom or any drive Wn a n rt nww . Victoria. Cny. Uawariacd pfcg. tMOJWO 
. vim tin* wnekqidi 
- .01-720 3361 



CHHDMCK MtU. wa . . 

Mate on the water ado* » «e Matoric 
TheramWe vffiapa loaded, aa Immeo- 

olefe modern bouse vrtth stunning 

views, a/4 Bedroneia. a Batntaoma. 
Drawing Room. Dtemg Room. Kitchen/ 
Breakfast Roam, Son* tttong flanlan 
£371000 FREEHOLD. 


Skyline maws ot Hiraoda and beyond 
. (ram a particularly good sized am Iteor 
i Dedruomed "at 1JT s.WO" Recap- 
tion Room. Kitchen and Bathroom; 
Soma attention requite* to «te*to a 
supers plod-e-ten*. 03 VMM CTRUJOO. 

OUEENSQATC MEWBSV7 1 
A moat unusual, newly rehi/btahad 
maws house hi a quiet ooMted bad*- 
water 3 Bedrooms. 2 Bamroama. (i 
•n- suite}. Reception Room. Kitchen. 
SmsU Patio. C311UJOOFREB40LD. 

01-408-9200 


WESTMWSTER ’ 
(MILLBANK) swi 
On Irwimrife* from *» 

- ■ Crown EMdE . 

. daAflte riswly buhl Crafty hous* 
with stipsrtj vWw» owr ttw 
Thame*. Spread bver 8 floors * \ 
. comprises 3 bedma, 1 siri* 
Mthrm, ^ on suite shower nn, 
family bslhrm. 1st itoor racap 
w&h balcony, 1W. WlfdM'fl ittl 
study, cloakrtn. Paha. flan. . 

8# yeefr Ctwrt 

OfiwetetteregloaofCaaBM 
prodtRlal Property B fl rirkto* - 





WARREN 


WestPataty 

Impressive dd. family bouse with ' 
Buy Drifted feature*. 7 beds, 3 
baths. 42 co-suite) scp. doAk. Steige 
recept, Wi/fffitti rm. gauge. m» . 
-.CH, te cellar, fteutdfid 100ft S.F. . 
garden. OS.P. Side emu £495,000 
. • - F.H. 

Vtcicniun “Bo<i of tcmfic'* house is 
quiet troc Hned street. 3 beds, 2 
recap*, kit} »' Cast, bstivwx^ gas CH. 
paUo gda. £+69 J00 F41. 


EATON SQUARE SWI 


TO 4 BDRM 
FOR SALE 

Rare opportunity to acquire 
any one of several superb 
flats in London's most presti- 
gious location with rights to 
use Eaton Square gardens 
and Tennis Courts. 


When you don't have time to 
waste but know what you 
want, I can be of assistance. 

For further details and to 
make an appointment please 
- call anytime. Dam 1 ton Lewis 
Esq. - UK (01) 235-6040 


ISLE OF MAN 

KNOCK-E-LOUGHAN 
SAMTON WITH 97 ACRES 
DOUGLAS 

Ao attrectivc sedwted bon midway 
between the Airport and Douglas. The 
property enjoys danaat cea views to the 
North Eat and South East. The form 
buildmgs may base conversion 
potential. T1 k farmhouse has three 
bedrooms and there is an extensive 
range of buildings and uabbng. Land all 
in gram and m good heart. 

PRICE: 050000 

Chry stals. Chartered 
Surveyors, 0624 812236 


HOVE 

Uniqwi hamy marine irudrncr . Dhtct 
booms private beach to low water murk. 
Four bedrooms, three bnhroons. two 
kitchen*, tounae. doting room, mvtooogc 
whh 30 bet balcony, beach palm utility 
roam. GCH and DC. Two pngs. 
Freehold £400.000 




(0Z73) 414766 


8 hmnlng vicarwou eonvoraton with 
rural vtewa and 1 aero ol cultivated 
oardans.3 recaption rooms, 7 
bedroom* (1 artsulte), 3 battvoams, 
large khchan and broakfaal roam, 
utility room, box room, stable btoCW2 
garages and cellars. Oii/GCH. No 
CHAIN. FREEHOLD E37SJXX) 

TELEPHONE: 0474 - 854138 


Opportunity to purchase luxury 3 
bedroom. 2 recaption maisonette. 
New kitchen, plus b a throom. 
Jacuzzi etc., 
luxurious throughout 


SWMM744 CH) Evaa a W rente 


KENT 

Nr. CANTERBURY 

Eu! arise detached boose 
to be bmb on are I acre plat 
S bedrooms pins asset 
toewrebasm icqnuemenu 
healed price on oornpfcraa OHL000 
work BtniDg toon 

Charles Elgar A Sous 
0227 - 720357 


Large sumry room 
available in garden flat. 

Close to amenities. 

25 'mins, city. Suit couple. 
£90 p.w. 

Telephone evenings 

340 1688. 



(K20) 3387 {Home) 
(01)26: 8072 (Work) 


West Putney 

Very targe detached Edwardian 
House In quM avenue. Fine 
drawing rm. din. rm. sun rm, bilNard 
rm, 5i8 beds. 2 baths, sauna, sap 
Bat (2 me. k + b) 60 x 90 ft gdre. 
Offers overs £580,000 

01-788-3513 


VICTORIA PARK 

I Mg Uwpwf 5e«cL Central Llw, 


Sproma saany Viet mid ociacc. all od^. 
nl features. 3 dblo beds, through 26ft dUe 
kd/diaar. rahboguy parquet Door, through 
dbte reap, marbic duamty phceL FOCH. 
Mod hah. ee. utility rm. French doom. 
York (tone pate. 40ft fdu. £170000 

"1 <01)985 009 


ftT% = 1>r '’i , * ,rlv 

* ■ Stvkv- 


SOUTH FERRING 

A LUXURIOUSLY APPOINTED 
DETACHED BUNGALOW in a 
quiet poarioa. The proparty enjoys 
many fine tea tores mrioetirig cavity 
insulation, double ti&ztog. spacious 
hall, lounge, during room, superb 
kitchen, 3 double beds, study, en- 
suile shower, bathroom, double 
garage, healed swimming pod, gar- 
dens. dose seafront. VIEWING 
RECOMMENDED 

CA. PROPERTY SERVICES 
FERRING (8M31S044U 




Mow Ma«fc«t Value 

Immaculate 2 bad,' 2 bath tilted 
ground floor flat In brand new prea- 
tigtoua. modem block off High St 
'Kehsingron. 123 years. E23S.000. 
Underground gangs space avail- 
able at £] 6.000 

Weekend 8 Evas WM2B48M . 
OMe* a A M te p lww e 01-4StB0Q7 


FUUUUM. Rtrorawe viaar. 2 dan bad flat uuq* 
sunny kxmoa MOt bamny.4 vtowaacscaa the 
; riw. Fitted kit, balh pure saparais wc. 
Undercover parking tor 2 oars. (Mt&oOO. 
QUPJTTS Bay. OIJSf. S Sfl B ev ea. . 


PUCKLEY.NEAR 
ASHFORD, KENT 

be annT oi c on v erte d I6ih Cesuay Bara hi 
glorioutweato uuuamti d c mtiioay 
acems to Chanag C«b. with a wealth of 
o(p^b«nte.Sv*MU*gtilerirorerepaOT 
room. S father uroptioBt. S bedroceu. 3 
bathroom (ptemoig pemiteiea pured for 

*h bedroom and eaMite bsthroom). Lajp? 

Dutohoae kitchen rath utiht; moot, doable 
gauge rod workshop in a Vi sere. Oil 
ennui beating. Oflta in the regwu of 
£3SSjOOD 

Tdepbooe: (0233) 82640 


HAMFSWRC. Edge « Ne* Forest. 3 ttote tree 
bengatow. 1 bath, new Ucben, fireplace, 
large ennsarv^ On C.H.. garage, dWe glaz- 
ing Doougmut wuiiitii oaroeo Ssctoded- 
FrooMWL maned, oec. *mDOO. 0JUM9J343. 





REGENTS 

PARK 

NW1 

An outstanding and unique 
triplex apartment in a 
fine Grade I listed 
Nash building. The 
property enjoys 
stunning views across 
Regents Park. 

Rcccp hall, 2 reception 

rooms, guest wc, 

ftd kit, 5 bedrooms, 

bed S/study, master 

bed with e/s dressing area 

+ bathroom, guest bed with 

e/s bath, farther bath. 

Large garage, superbly 
interior designed with style & 
imagination. 98 yr lease. 

Sole agents. 

Price on application 


16 Park Road. Regents Park NW1 4SH 01 402 9494 Fax 01 724 7055 
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PIKE 

SMITH 

KEMP 

Two exccSetn properties providing 
easy teas to London six road ud 
nuL 


THE FISHERIES. BRAY ON 
THAMES. BERKSHIRE 
A superbly finished new touched 
property in this highly sought after 
quiet location. 4. 5 bedrooms' bed- 
room 5/study: 3 buihrooms: 
cloakroom: drawing room: timing 
room: fully fined kitchen, break lust 
room with NelT appliances, garage: 
car pare fuQ gas fired central heat- 
ing. 

PRICE £349.500 freehold 

RURAL HURST. BERKSHIRE 
3.15 acres an at Irani tc wet) pres- 
ented family house. 5 bedrooms- 2 
bathrooms: dressing room, nugnif- 
icent tnple aspect draumc room: 
dining room: >:(udy' kuchen. break- 
fast room: utility room: full central 
heating: workshop 1 detached dou- 
ble garace: stabling. 

PRICE £395,000 freehold 


Twyford 
(0734) 341000 


Maidenhead 
(0628) 21 177 


D. M. HALL 


CHARTERED SURVEYORS 


ABERDEENSHIRE 969 ACRES 

A good mixed arable and grazing farm with residential appeal end potential to 
taka maximum advantage of the new (arm woodland grant schemes. 


LOTI SUBSTANTIAL FARMHOUSE with 7 Bedrooms end 3 recaption 
rooms. In need ot some modentisatton. 

Two further houses. 

Modem and traditional farm buildings in 3 separate 
steadings. 

450 acres arable, 134 acres grassland. 330 
acres grazings. 

Less favoured ares stilus on 710 acres. 

LOT 2 TRADITIONAL FARMHOUSE and atMdlog with 22J4 acres 
at arable grassland. 

LOT 3 TRADITIONAL FARMHOUSE and stewllng with IB-16 acres 
of arable grassland. 

FOR SALE AS A WHOLE OR H 3 LOTS 


031-225 3631 FARMS & COUNTRY 

RESIDENTIAL DEPT 


STRUTT &_<ira 

PARKER w «r 


01-629 7282 



BLACK HORSE AGENCIES 
Alder King Tilley & Noad 


DATCHWORTH - HERTFORDSHIRE 

Stevenage 5 miles, (Kings Cross 25 minutes), London 30 miles, St Albans 15 
miles. 

AN OUTSTANDING 17th CENTURY BARN CONVERTED TO AN EXCEPTIONALLY 
HIGH STANDARD ON THE EDGE OF PICTURESQUE VILLAGE GREEN. 
Reception Hall, 47ft drawing room, dining room, sitting room. Minstrel's ga'iory. 
master bedroom and bathroom suite. 5 further bedrooms and 3 bathrooms. 

3 car garage block with self contained flat over. Healed swimming pool Weaiin 
of character and fine timbers. Many luxury fixtures and fittings. Landscaped 
gardens. About 1 acres. 

London office: 014326 7282, St Albans office: Crispin House. 37 Holywell Hill. Tel 
(0727) 40235 REF: 1GG/10537 


CHELTENHAM SPA 

M5 Junction 11 3 miles. BR Main Line 1 mile. 

A superbly appointed 16th century town house In one ot me most prestigious 
squares ot this historic spa town. 

Reception hall, staircase hall. 2 reception rooms, study, kitchen/breakfast roam, 
3 principal suites, 3 further bedrooms, bathroom. 

Sell contained siotl flat. Gas central heating. Walled garden. Excess C325.0QD 
Cheltenham Office: 8 Imperial Square Tel: (0242) 245444 (Ret. 11AC.367) 


CHELTENHAM 

Town Centre 2/3 mile. M5 3 miles. Main Line Station 2/3 mile. 

An Exceptionally well appointed 19th Century Town House with self contained 
Hat in a favoured residential road. 

Hall. Cloakroom. 2 reception rooms, fully fitted kftchen/breakfast room, laundry. 
4 bedrooms, 2 bathrooms. 

Plus Ground floor flat with 1 reception room end 2 bedrooms. Gas fired heating. 
Triple garage. Delightful garden. Excess £240,000. Cheltenham Office: 8 Imperial 
Square Tel: (0242) 245444 (Ref: 11AC.368) 


M4yi7)4mflc* Chippenham 3 miles 

An exceptionally weO located Cotswold Stone Gammy Residence 
in the Beaufort Hunt 

W 

*v:-* jjir ' 




3 Reception Rooms. 6 Bedrooms. Dresring Room. 3 Bathrooms. Kitchen. 
Breakfast Room, Study- Utility Area. 

3 Flats together with a very attractive range outbuildings and PADDOCKS in all 
■bom 3 ACRES 

Offers invited in the region of £450.000 

Trir (0249) 655)0) Jack Wedd FR1CS FAA V 

Td 1066618) 237 




Between Norwich and the coast 

A group of fl«« cottages at present used for holiday lettings, together with 
further outbuildings, part with planning permission lor conversion to three 
holiday cottages, in an attractive situation with river frontage In email unspoilt 
village. 

Two 3 bedroom cottages. Three 2 bedroom cottages. All in good condition. 
Region CZ75JXX1. Strutt & Parker, Norwich Office: 4 upper King Street Tel: (0603) 
817431 (Ref. 9BB 2477) 


COUNTRY 

HOUSES 

ASSOCIATION 

LIMITED 


Agricultural 


BLACK HORSE AGENCIES 
Geering & Colyer 




(E56) 41 KINGSWAY 
LONDON WC2B 6UB 
TEL: 01*836 1624 


CAREFREE 

RETIREMENT 

Private apartments for 
long-term occupation are 
available in our historic 
houses each of which is set 
within extensive private 
grounds. 

The properties are easily 
accessible and are situated in 
Kent. Surrey, Sussex, Essex, 
Oxfordshire, Berkshire, Wil- 
tshire and Devon. 

. All have been tastefully con- 
verted to provide luxury liv- 
ing whilst retaining their 
original character and atmo- 
sphere. 

All services including meals, 
cleaning and heating are pro- 
vided by Resident Adminis- 
trators. 

Write or telephone for our 
Illustrated Brochure 



ESSEX - 
FRYERNING 

ONE OF THE FINEST 
PERIOD HOUSES OF ITS 
SIZE IN THE COUNTY - 
SET IN GROUNDS OF 
JUST UNDER 3 ACRES. 
Grade II country residence, 
dating back to 1420. which has 
been tastefully and sympatheti- 
cally restored. 4 reception 
rooms, top range fitted 
kitchen /breakfast room, laun- 
dry room. Master suite 
comprising bedroom, sewing 
room, dressing room and en- 
suiie bathroom. Guest bed- 
room suite. Further large 
bedroom. Oil fired central 
heating. Double garaging, ten- 
nis court and paddock. 

SUBSTANTIAL OFFERS 
REQUIRED 


HH.BIfRY CHAPLIN 


Country Department 
(0277)211467 


jVftgz r I 

. ■— JsKr-v iri*s I 


BROCKENHURST, 

HAMPSHIRE 

Delightful Grade II listed farm- 
house in one ant sating. 4 reaps., 
kitchen. 6 beds.. 3 baths., outbuild- 
ings. garage. Forest rights. 
£475.000. 

G-A. PROPERTY SERVICES! 
JACKSON A JACKSON (0550) 75025. 


SOLIHULL 
WEST MIDLANDS 
“WHITE HOUSE” 
GRANGE ROAD 

M42 I Vi miles: M6 7 miles 
Birmingham City Centre 
7 miles 

N. E. C. /Birmingham 
International Airport 3 miles. 

Edwardian cottage style, five 
bedrooms, three receptions, 
private study, secluded aspects 
to front and rear, adjacent 
high quality recreational 
facilities, including tennis/ 
sailing/golf. 
Enquiries: 

Dixons Premier Homes 

021-705 7681 


HAMPSHIRE, HEW FOREST, BURLEY, To tie 
auctioned m 3 lots on JOtn July ns>L A won- 
derful MportufiKy to acquire one el wa pre- 
mier country houses ot the village witft scops 
tar modernization and UnprovemanL 4 reeeps. 
C Deds. set In glorious totally secluded 
grounds ot S scree indudlng 2 oaddoua with 
direct Wrote access G-A. PROPERTY SER- 
VICES JACKSON & JACKSON NEW MILTON 
(0425) 014162 


Full Colour 
Residential 
Property 
Advertising 

APPEARS EVERY 
SATURDAY 

Rate £40 per Single 
Column Centimetre. 

TEL CAROL HANEY 01-489 0030 


77 Coramerail Road. Paddock Wood. Nr.Tenbndfe Kent. TN 1 2 t>DR. Td: 089283 2325. 


CHANNEL ISLANDS 


Picturesque 4 Bed. C.H. 

Freehold Cottage in tranquil tax free 
Island. together with 2 Leasehold 
Bungalows and within close 
proximity of Village shops. 

Enquiries to 

Brennan & Co Langlois 

Guernsey or Guernsey 
Tel. 0481-28124 Tel. 0461-23421 
JOINT SOLE AGENTS 


NEAR DARTMOUTH, DEVON COAST. 

A rather special new Barn Conversion, providing high 
specification luxury 3 bedroom 2 bathroom house, fully fitted 
throughout, tastefully decorated and furnished, ready for 
occupation. Garage, boat parking, adequate garden. 

Offers invited over 200 K. for the freehold of this unique 
package. 

Write Box T6934, Financial Times. 10 Cannon Street, 
London EC4P 4BY 


OXON, COTSWOLDS 

3 miles main line to Paddington (65 mins) and 14 miles 
Oxford City. A lovely period house in elevated position 
with South and West views. 3 Rec. 5 Reds. 2 Baths, 
fitted Kitchen. Delightful mature Gardens of ‘A acre. 
Small Barn. Double Garage. Offers on £360.000. 

TAYLER & FLETCHER 
Chipping Norton 060S 44344 - 24 hrs 


6. DEVON. STOKE FUMING. SuWtantwl «hen>f 3. DEVON. DARTMOUTH. LmuHOUS mow «m- 
« Bedroom Cat- tana mo tlu in anrutire ourposc hum biock 
I C amr " a J 2 dl "0 Bwirwn. Superior eonslmtlrtn 1961. Superb position 

Delightful nirattaee views. G/H. Js aero gar- on fiver, wmaertui nartxmr views. Gas OH. 

4 Balcony. Garage. Lilts. QKJ.000. (Sole 

£l®y*55i.l 8o, ° Agent*). Singer 6 Singer Agents) Singer & Stager n«ng> sggi. 
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STRUTT &A1 
PARKERS 


13 HILL STREET BERKELEY SQUARE 
LONDON WLX SDL 


01-629 7282 




14 M -t-4 W A 


t £ 5 : M J _j J i J 

f'fi llj|i Jt 1 



HAMPSHIRE - RIVER WHITEWATER 
Odiham li miles. M3 (J5) 3 miles. Basingstoke 9 miles. 
(Waterloo 45 miles). 

A delightfully situated 17th century mDI boose, together with 
every attractive former mill, 2/3 mile doable bank chalk 
stream fishing, sporting woodland and two fields. 

Hall, 3 reception rooms, study, 5 bedrooms. 2 bub-roams. OH 
central heating. Garaging, outbuildings. Walled garden. Superb 
17th century former mill ideal for entertaining. 

About 41 acres. 

Salisbury office: TeL (0722} 28741. Ref.7AB62I 


DEVON 

Exeter 11 nnlea. M5 9 mfles-Sidmotah 8 miles. 

An elegant and classical boose designed in (be 1920’s by a wdl 
known local architect hi a seduded setting with unrivalled 
views over the sea and Budletgfa Salterton. 

3 reception rooms. 6 bedroo m s. 3 bathrooms. Self contained flat. 
Gas Central hearing. Gardens. Garaging. Outbuildings. 

About 1 acre. Region £375fi00. 

Exeter office: TeL (0392)215631. Ref.l3AB510. 


DUMFRIESSHIRE 

Glasgow 72 miles. Dumfries 25 irrik s . 

Edinburgh 75 ™ia»- 

A historic 15th Century tower bouse Bticd Category A 
superbly situated on the River Arman onftaHy restored to 
provide a unique borne. 

R rrep ticn HO wi»h frV»lrw«w n and ADR The Great Hail with 
barr el vaulted ceiling. Diningroom. Kitchen. 4 bedrooms. 

2 bathrooms. Detached 2 bedroomed cottage. 

About 2£5 acres. 

Edinburgh office TeL 031-226 2500. Re£3BB3779 




HAMPSHIRE • TEST VALLEY 

A303 (T) I mile. Andover 4 miles. Winchester 10 miles. 

A very attractive Grade n listed 17thfl81h Century house in a 
superb location on Ibe edge of the viHage of Longparhti. 

3 reception rooms . playroom, 6 bedrooms, dressing room. 

4 baibrooms. Oil fired central beating. Stable block with 5 loose 
boxes. Bam. Garaging. Fmtha- outbuildings. Pan walled gardens. 
Small orchard. Pond. Paddock. 

About 3-S acres. Salisbury office; TeL (0722) 28741. 

Ref.7AB557. 


BERKSHIRE/OXFORDSHIRE BORDER 
Wargrave2 miles. Henley-on-Thames 5 miles. 

London 35 miles. 

A small residential farm la an unspoilt bat very accessible 
location. 

Grade II listed farmhouse in need of renovation. Timber bam and 
traditional farmbuildings. Modern farmbuQdiags including dairy. 
Productive farmland. Milk quota may be available. 

About 169 acres. For sale as a whale or In up to 4 lots. 
London office: TeL 01*629 7282. ReflCC 10429. 



LINCOLNSHIRE 1738 ACRES 

THE CROFT MARSH ESTATE 
Skegness lnrile. Lincoln 43 tnfles. 

An outstanding highly productive agrknkrsl and rc sl d eatls l- 
estate. 

Primarily Grades 1 a»vt 2 land. Imposing principal residence in 
delightful grounds. Fsnnbouse. 7 cottages. Excellent modem 
fandbuOdiqgs. 

For sale by private treaty as a whole or in 3 lots. 

Grantham office: TeL (0476) 65886 Ref. JAG3889 




WILTS H IRE/HAMPSHIRE BORDERS 
Salisbury 7 miles. Sootbanpton 12 mDes. M27 8 miles. 
Acbarmlng Grade H listed 17tb/18th century small 
farm bouse for improvement, and two listed barns for 
conversion. In a superbly unspoilt but very accessible rand 
situation. 

Lot L Farmhouse with 3 reception rooms, 5 bedrooms, bathroom. 
Lot 2- Attractive L shaped bam wi* detailed planning permis- 
sion. Converted will provide 3 reception looms, study. 3 bed- 
rooms, bathroom. Lot 3. fine 17th century bom with detailed 
planning permission for 2 houses. House with 3 reception rooms. 
2/3 bedrooms, bathroom. Adjoining house with living room. 

3 bedrooms, bathroom. Garden. Garage- 

In all about 2.1 acres. For sale as a whole or in three lots. 

Salisbury office: TeL (0722) 2874 L Ref.7AA575. 


SOMERSET 

Taunt nq X nplw; "ritffS . BdSOl 91 milK 

M5 Motorway 3j rmles. 

An exceptional miniature residential country estate in a 
superb setting and overlooking its own gro u nds. 

3 reception rooms. 5 bedrooms. 2 bathrooms, attic room. Integral 
2 bedroomed annexe. Central heating. Substantial traditional 
onlbnildi n gs incladrog g an g i n g for 3. stables, tack room, work- 
shop. Farther garage, acre rooms, kennels. Hard tenejs court. 
Tmm«nil«l» wJl gnrjtxl anti mature prrfm fctlm* «nH 
woodland. 

About 70 acres. Excess £600,000. (A cottage adjoining the 
grounds may be available by seperate negotiation, if required.) 
Taunton office: TeL (0823) Z77261. Ref.l5BB174. 


SOMERSET - EXMOOR NATIONAL PARK 
Dolvenon 1 mile. Mmebead 20 miks. Taunton & Enter 27 miles 
A superbly situated country bouse together with 
extensive stabHng enjoying outstaodiog views. The property 
forms a superb famBy bouse and Equestrian centre^ or could 
lend itsdfta other uses. 

3 reception rooms, nai room, ground floor bed r o om suite of 
b edroom, dressing room, bahxoom. 6 farther be dr oo ms «d 
bathroom. Self contained 2 bedroomed annexe. Central betting. 
Superb la ndscaped g xiil ra k 4 w i rlnmre s. O UtbuIkHng S, 7 Wmi ‘ 
bo xe s, t ack room, feed notes, garaging. . 

About 12£ acres. Excess £400,000. 

Joint agents: Stags. TeL Duhrenon C3398) 23174 
Strutt A Parker Taunton office TeL (0823)277261. 

. . Ref. 15 AB 190. 


GROWN ESTATE 


OXSHOTT, SURREY 

Two fine high quality homes 
situated on the south side of 
Fairoak Lane part of the exclusive 
crown estate in Oxshott by Bourn 
Developments. 

Within magnificent 1 acre fully 
landscaped grounds these quite 
exceptional new homes comprise 
5 bedrooms, 4 bathrooms and 
dressing room. 5 reception rooms, 
(one large enough for a full size 
billiard table), kitchen and breakfast 
room, utility and cloakroom. 

Double garage. 
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Plot 1 now released. 

Price £685,000 FREEHOLD 




SHOW HOUSE WEEKEND 
Saturday 2nd July 10am to 6pm 
Sunday 3rd July 10am to 6pm 
or by appointment at any other time 



Jdnt Sole Agents 

aSSSE™ Hamptons 


oj fS d-to gi o- S£ fca«,. ra »<ra 51 Street, Esher, Surrey ICT10 9RQ 


Ttofc CoMwn (DK3) M348 


*xni u Fax (0372) 60120 Td (0372) 68411. 


CARTER JONAS 


i; II \ K I 1 K I r> S I- K ’• I V 1.1 u s 


NORTHAMPTONSHIRE 
Lodge Farm, Aldwincle 

Thrapsttn S miles, Oundle 3%mBes 


Excellent residential, agricultural 
and sporting estate of 528 acres. 
For sale by private treaty 
as a whole or in 4 lots. 


Oxford olirec: 0JS65 r* 1 I 444 


Peierborouj’h ollico: 07 VS 68 1 00 



CLUTTONS 



Perthshire 

AlyOv Near Blairgowrie 


A dallgtitiul Property wtffi troa houaaa, comprising: 
Stops txrift rtoischsd Hon— wdi 3 Buds. 2 Recaps. 
Ktt. Ban and Shower Rra. A amtataael Stone buB. 


converted to spacious twin artist's Studios: Convsrsatory and 
car-port surrounoad by sacludad maSira garden. All auparbiy 
modemisad ana in Immaculate da ana tiva order. 


EAIwigt OWea Tat 031 -22S asm 


lute of MuB 

Dervalg. On the Oubtnish Estate 

m meal atoacOve parte of Bia Mend aad does la teei 
idras m sd Ha— and lao h adr e oiiia d Cnifga torses 
House - Otters over ESO^XM 
cauaga - OUars osar Ct«AW 
Edtaburgh CBJee Tab 031-226 0802 


127 Mount Street. Mayfair, Loudon W1Y 5HA. Trlrphoa e 01-4994155* 
Head onkes 4$ Bertefy Square. London WIX 5D8 
Abo: Orta. Docklands. Kerning: on, Arundel. Bualdoq. Bath. Caaurtmty. Cariak, 
Edinburgh. Folkestone. Harrowgaie. Haywards Hcslh. Leeds, Oxford. Wefts. 

Dubai. Oman. Sharjah. 


Lane Fox 
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Rhigwood 7\ nrtss. Southampton 16 ndtss. 
M27- life mites. 


AN. EXCEPTIONAL PROPERTY STTUATH) IN A TOTALLY SECLUOa POSHTON 
SURROUNDS} BY THE rCW FOREST. 


5 reception rooms. 5 bedrooms. 2 dressing rooms, -3 -bathrooms. 
Sell contained staff ac commodation. 

Qas brad central heating. 3 Cs— ass. 

Useful outbuildings Including stabling. 

Beautiful gsrdan with o rna men tal Lake. - 

. Pasture. Woodland. 


About 10k Acres. 


Tatbary 3 miles. Malmesbury 5 mites,' Ms 8 miles 
In the Duka of Beaufort's Mura 


A HfWQUE COTSWOLD COUNTRY HOUSE IN A SUPERBLY 

S2SSlv^2 SmON W ^ roRMa * NWW6RY GARDEN OF WEBTONBtRT 
ABoOnETTJM 


Recortton Hall. 3 Reca p tion Rooms, Breakfast Room 
PHtared Loggia. 7 Bedrooms.- 3^ Bathrooms. Qsraglno. 

Oil Hi«d Central hasting. 

Stspls Block with 6 Boxes, Tack room and Feed Store. 

Permit Me nage. Exceptional mature timbered Garden and Grounds. Well lanced 

ABOUT 12 ACRES 


* M,ir Tll> ^ * Noed Tab 0MB 666W1 

Lane Fox, Cirencester: 0285 3101 


Head Office; 15 Half Moon St London Wl.Tel: 01-4Q947RR 



Jackson-Stops 
& Staff 


egxanl kneotedge 


Hampshire, 
near Romsey 







t 
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SURREY- Lirapsfidd 

Oxted Station Wtnile. Loddon BridgeMcroria 28/39 minute*, 
*05 3W Boties, CchaaTLorakn 21 mikt. 
lmtmesnw Georpsu Wf*e house in so attractive ganlcn settfag. 
Reception ba!L 3 Tecepdoa rooms, brtakfesttoottL Cooscrvatwyi 
4 bedrooms. Z bathfoonts- Ges central heating. . 

Double garage. Greenhouse. Airtsctive garden. • 

About 2 Acres. 

SavlHs, Loadoo- Teh 01-499 8644. 

Contact: Richard Page. 
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HAMPSHIRE -Rockboarne 

ftwdingbridge 4 miles, Salisbury 9 mflea (HEhteiloo 90 mins). 

Acce»M27l4mile>- 

SupetWy ap po i nied house of d istin c ti ve deBgn set fa seduded 

scrulh'&emg gardens on the edge of quiet pretty viHa^e^ . 


Impressive recepticn/dlnfaighaIUsi(tintrooiiL<XN«reruitory, 
krtchen/breatfct room, ocili^ room, croak/ttower room, 4 bedrooms. 


kitdiea/breaktosirooi^acxli^iooitocnakMiowerraam.'fbcdri 
bathroom- • • t - . . • • • ‘ 

Whig widi excellent garagtngfer3 cars with potential Manriete. 
Abomlaae. . 

Offea in excess of £35(X0oa • 

SaviOs, Salisbury let (0722) 20422. 

Ga ra a cc Chri s ropher Lacy ■ " ■ 


01-4998644 


Humberts Residential 



in Aebout 287 A7 acres. Foe Stooau a whoto or to 9 Lots* , 


Cambridgeshire 






■*2-s 



A bMteUui stone buROMRuclory Ltalutf Grad* IL . 

CornpiWnB two separate units, as a whde wfl provide 4 rBceatknrovna. 
6bedroortia.gb a g it qornt L Mttt»enandiura>artiamB4uirqS2^ 




ForBale by Private Traaty. FrauhoM wWi about 2 ucrera. 

DetalK Stanford office, Tut (070)62788 or London OIDoe. ignBSTMJL 



London Office 


01-629 6700 25 Gr05ve: ’ 0r Stteo; LG,!aop " 


i elex: 27444 
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London Property 





‘ROYAL COURT 

HOUSE 

162 SLOANE STREET LONDON SW1 

LONDON'S <JMqst ( Prestjgious < T)evelopment 

J Prices from £42$j000 to jC 1£50,000 for a spectacular Penthouse. 


London and Country Estate Agents 
23 Berkeley Square, London W1 01-6299050 


— LIVING 

PERFECTION 

The finest new apartments in the country 




r *$mm**4&* 
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A nmu DETACHED FAMILY R£Sf- 


WIMBLE DON, 




prtvat* road does to tte 
COMMON sad VUAOE 
The dacaptt—ly specious o ncommod Hoa 
dhw Reception HsH, Cloakroom, 4 
RtCtpUsn HsMU, Luxury Brsak- 
IsairKUctwo, Landry. • Badnxuoa, 
Dressing Room, a Bat hr oo m . Double 
Oarage, Superb Half Aero Landscaped 
Gardena Heated Swtamag Pool and 


APPLY VENDORS AGENTS: 
AYLE8FOHD A COMPANY, 

H, MON STREET, WIMBLEDON COMMON 
SWISSEOTefc- DIMS OKS 



40% SOLD Of RESERVED 

Twenty four superb apartments are being created in this most sought after and 
convenient location directly overlooking the extensive gardens of Cadogan Place. 
The apartments range front 2 Bedroom 2 Bathroom units to very spacious 
5 Bedroom 5 Bathroom 3 Reception Room units. 

T^^aaHyaffimattxait/ieReaptnnanatKitcAcasimdlBat/inmiaillieiiKmalioi 

■UWBCJIGDil* 

DE SH OOT 

collis yesr 


93 Knightsbridge. London SWlX 7RB 01-2354166 
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.. KNIGHTSBRIDGE 
LONDON SW3 

A new development of seven 
apartments converted to an 
exceptionally high standard in this 
quiet cul-de-sac square 
999 YEAR LEASES 

1 Bed Flat £190,000 

2 Bed Flats from £295,000 

Spectacular 3 Bed Penthouse Duplex 

With one exception , all have either a 
Balcony , Terrace , or Patio 

♦ LIFT BY OTIS 

♦ ELEGANT ENTRANCE HALL 

♦ VIDEO AND INTRUDER ALARM 

♦ OPEN FLUE FIREPLACES 

♦ SUPERBLY FITTED KITCHENS 

♦ LUXURIOUS BATHROOMS 

♦ QUALITY CARPETS 

♦ FITTED CUPBOARDS 


VIEW TODAY & DAILY 1 lam - 7pm 
Sales Office Telephone 01 225 2440 

A " 17 T T TC Joint Sole Agents RUSSELL 

V SIMPSON 


lMBnmpiDiillMd 
London SW) IMP 
hill mi MAE hsOtSSBJSM 

01-5817654 


s hocbson mm. toww sm jlu 
r%.\H it 

01-225 0277. 
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Heath Park Gardens 

TEMPLEWpOO AVENUE, HAMPSTEAD, LONDON NW3 

Originality and style have beep combined to produce a landmark in contemporary res^ntial 
architecture. Secure, serviced and whh every modern amenity, including one private add one 
_ communal swimming pooL 13 exquisitely designed apartments, duplexes and penthouses 
have been individually planned to provide spacious, elegant and secluded accommodation 
with views over Hampstead Heath. Typical Reception Room40 , x30 f 4/S Bedrooms, 

Bathrooms Prices, £1,250,000 -£2,500,000. 999 Year Leases 

... SOLE AGENT 



CHARLES STREET 
MAYFAIR W1 



Delightful period townhouse 
occupying a quiet position in 
one or Mayfair’s finest 
residential streets. 

Drawing room, dining room, 
four bedrooms, three 
bathrooms, shower room. Lower 
ground floor with stafi/guest 
accommodation comprising 
studio room with bathroom and 
kitchenette. 

Roof terrace. 

62 YEARS £695,000 

^mEVOR&SOINg'j) 

01-5846162 


01-7300822 


Country Property 



AMPTONS 


Port man s# ■3i.V>tH)l 


Cadogan Square SW1 - Investment Opportunity 

Ideal opportunity to acquire the head leasehold interest in the 
above building. Located on the favoured East side and buflt 
on ground, lower ground and five upper floors. The building 
comprises of five flats and a caretakers fiat. Two vacant, three 
let on short tenancies. 

19 years leasehold - £26,500 ground rent. Income 
approximately £108,000 per annum (Potential of £125,000.) 
Offers in the region of £700,000 


M HOURS 7f LEPNOJvf S.S"9 : 


International Property 
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PRIME FOB06 IN PROPERTY 

23 Heath StrteL Hampstead, London NW31YB. TeL 01 >794 8222, Fax. 01-435 9796 

Show flat open 7 days a week 12 pm - 6 pm 


quintonsggttk 

' nw i* B* MM i v*mMBi-B»TATf AQmtTS*Bevtu>F M Mrr co iaa>. T i mTB IHR 

WIMBLEDON 

? L'r-‘ £ M^tHieeDi Historic 15ih century 

“ farmhouse in Mcludfid garden. 

Master suite comprising bedroom, 
room and bathroom. 3 

„ s. JW- further bedroom*. 2nd bathroom, .3 

ri J v3W X 1 jyMaMMB recendon rooms each with superb 
hraanBHHI^^NGI^Hlnglenobk. Utcbcn/biwkTtm room, 

1 hrodnirprage. ■■ 

Offers in excess of £500.000. 
Sole Agent* 

— oi-94696oo mtmmmm 

C^^a w tNnoKM IM na tl iBal.' Wi i Mil l iiunr Bi wai s ii BifaflCOC *toy*«is:ei-S4SaK 


Country Property 




<> SMITHS GORE 


l.'JM f H I ‘ J J M 


SOUTH SHROPSHIRE 



Superb small residential and sporting estate in idylfc situation. 
Immaculate six bedroom Victorian main house, staff flat 
and stabling all in its own parkland. 

Farmhouse, cottage, three sets of extensive modern and fisted 
traditional farm buildings whh potential for alternative use. 
Productive farmland, woodland and trout lakes. 

In all about 390 ACRES 

FOR SALE BY PRIVATE TREATY AS A WHOLE OR 
IN LOTS 

Particulars from fttworth office: The Estate Office. 
Ptetworth, Wsst Sussex GU28 0DU. 

Tel: 0798 42502 


PERTHSHIRE — ROSSIE OCHIL ESTATE 

A delightful residential sporting and agricultural Estate 
comprising Rossie Ochil House, 6 Estate houses and cottages. 
Modernised farm buildings. In-hand arable and stock farm. 
200 acres Forestry planting land 
ABOUT 1089 ACRES 
FOR SALE BY PRIVATE TREATY 
as a whole or in 9 lots 
Particulars from: 

10 Melville Street, Edinburgh EH3 7PA 
Telephone 031 2255124 


-JHI JONOFfiCt f JitCCN House.* 2 U JTltCCUiS'GS STBgf “fSWi 

. .. -i>h ; z-^t- -J-^njbnL 


PREMIER MARBELLA APARTMENT 

FOR SALE AT DON GONZALO 

In pfi row ffm rr tnrfldfngThil Irrwrrfmwi rhrggbgdmamed pwyi»fty nrffcrE ■ 

sonming views to both the sea and Gibraltar Finished id a high standard 
throughout; with maqy extras, this property Is In ‘ready to move into' 
co n dition. 

£325,000 fnrindimtgw agB 

Fre-forffHTisfittmatlon please contact: AtmeTreadher on 493-8222, 


FOR SALE BY PUBLIC AUCTION 


BANBURY OXFORDSHIRE 
AN IMPOSING GRADE II USTEO MANOR HOUSE 
NOW DERELICT AND REQUIRING FULL REFURBISHMENT 
NET INTERNAL AREA OF MAIN BUILDING : 3625 w« (3WM M"i} 

GR0S3 INTERNAL AREA OF OUTBU<LtWGS ; *274 eat (6U xpit) 

SITE AREA : 203 bctm (0B211 hvatBrM) 

SUITABLE FOR A VARIETY OF USES INCLUDING 
OfHCBia Business snd Residential Uses, Hotel. Public House. Chib and Other Uses 
(Subject to Planning Permission) 


AUCTION 

3JM PSMNI THMtlsy 19 July 1B8S 
Hitts 

Whstetf H*teljls«s Fslr 

BANBURY CMaidsWfe 

. C hu te, sd Bweeyws 

■memaUonal Property Cannultsnim Vjl | 

13 Horse Fair, Banbury 

Oxtoiashrre Oxis dah 

Fax 02 35 48 a. Telephone C295 270W 


Chesterton 
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TRAVEL- MOTORING • 


Arthur Jacobs visits a city 
that’s a work of art 

Florence and 
her neighbour 


ITS BRIDGES across the Arno, 
its palaces, churches and statues 
make Florence not merely a 
supreme home of art but a work 
of art itself - and. for almost the 
whole year, a magnet for tourists 
who cram the car-laden streets. 
The result tempts one to apply to 
the whole city the description 
given by a guidebook to one of 
the leading hotels: ''The views 
are spectacular, but so is the 
noise." 

An alternative available to the 
independent traveller is to choose 
to stay at the little hill-town of 
Fiesole some eight miles away, 
800 ft higher in altitude and con- 
sequently a little cooler. Its popu- 
lation is about 15.000, that of 
Florence nearly 500,000- It is hard 
to realise that until it was sacked 
by the Florentine forces in 1125, 
Fiesole was actually the domi- 
nant town. But dominant it 
remains in situation, perched on 
a conspicuous hillside looking 
down across cypress woodlands 
to the roofs cape of Florence 
itself. 

The frequent No 7 bus from 
Florence railway station reaches 
Fiesole in scarcely half-an-hour. 
Since the last departure is not 
until after midni ght there is no 
hurry to leave a late dinner, or a 
concert or opera at the Teatro 
Comunale. 

Far from being a mere feeder 
town, Fiesole is a place of charm 
and antiquities, ranking as one of 
Italy’s significant centres of 
Etruscan remains (both on the 
ground and in its museum). A 
venerable Franciscan monastery 
with surviving cells is only a few 
minutes from a fine Roman 
amphitheatre which was the first 
in Italy to be reclaimed (in 1911) 
for modem performances. 

The compactness of Fiesole. 
centred on its main square, is 
part of its attraction, as are the 
small shops and the many cafes 
and restaurants with open-air 
tables. At weekends the centre of 
Fiesole cannot escape the noisy 
bustle of any Italian town, but a 
path off the Via Verdi leads the 
walker (the motorist must take 
the main road) to the utter quiet- 
ness of the 15th-century Villa San 
Michele, supposedly designed by 
Michelangelo and now a 28-room 
hotel with breathtaking views 
from the hillside. 

Fiesole even offers the visitor a 


summer festival of mnsic and 
arts (generally in July and 
August), though not competing 
in prestige with the Maggio Musi- 
cale of Florence, which runs spas- 
modically from late April to early 
July. 

For all the attractions of Fie- 
sole - above all. its sense of ref- 
uge - the visitor may well feel 
that to stay in Florence itself 
gives the great advantage of an 
easy, early-morning start to 
sightseeing. Most Florentine gal- 
leries, the Uffizi being an excep- 
tion, are infuriatingly liable to' 
close just after midday. 

Last summer, my wife and I 
decided to split our holiday time 
between the city and the hill- 
town. Fortunately, the official list 
of Florence’s hotels includes 
those of Fiesole as well (there are 
only six). Instant booking during 
the high season is as thorny as 
one would suppose, but by giving 
about a week's notice we found 
modest, agreeable double-bedded 
accommodation in Fiesole at only 
£19 per room per night (excluding 
breadfast) at the Villa Sorriso. 

In Florence itself it is possible, 
even in high season, to find com- 
parably inexpensive accommoda- 
tion, central but quiet, though 
perhaps a little down-at-heeL By 
prospecting on the Oitrarno or 
left bank of the river we hit on 
the Pensione Adria. a few yards 
from Michelangelo’s bridge (the 
Ponte Santa Trinita). We not only 
took breakfast in a room with a 
river view but were told that it 
had been used for the film of A 
Room with a View. A double 
room, with minimal breakfast, 
cost about £25 per night and was 
available at a week's notice. 

We appreciatively savoured 
both locations, though my own 
final preference, would be to stay 
in Florence itself if a quiet hotel 
room is available. While it is not 
possible to avoid crowds in sea- 
son. it is worth making a careful 
choice of visiting hours. On a late 
afternoon in late June we stood 
in the Uffizi before Botticelli's 
The Birth of Venus and shared 
the experience with not more 
than half-a-dozen others. There 
are noteworthy sights still undis- 
covered by most tourists - 
among them the Palazzo Davan- 
zati (near the central post office), 
equipped and furnished to dis- 
play a noble house as it was lived 



Michelangelo’s David in the Piazza della Signoria 


in during the 14th to 16th centu- 
ries. 

We ate agreeably and inexpen- 
sively, near the Pitti Palace, at 
the well-known Mamma Gina’s 
on the Borgo San Jacopo, and 
near the Teatro Comunale at Da 
Mario on the Borgo Ognissanti, 
which claims to serve only Flor- 


Motor Cars 



At Cooper Bishopsgate we 
deal with the needs of your BMW 
promptly and professionally. 

It’s no coincidence that our 
service department Is one of 
the largest in Europe. 

Both our Parts and After 
Sales Department are on site. 

Therefore we have the 
capability to offer you a problem 
free, efficient, same day sendee. 

Our 24 hour reception allows 
you to drop off your BMW 
whenever it suits you. 

And as we're right in the City 
you wont get a better or faster 
return for your money. 


Cooper Bislrapsgata 
83-ios CHkyi&rem 
London EC2A4JY 
Semca. 01475 £301 
Sales: 01-377 BBT1 



7TM Cooper Group 


Holidays & Travel 


A weekend at The RHz hotel 
in London for only £150 

Try “putting on The RHz" this weekend for only £150 per 
person for a 2 night stay sharing a double room. Price 
includes service, VAT, a bottle of chilled RHz champagne 
and full English breakfast. Our "putting on The Ritz" offer 
also gives you special reduced rail fores to London. Phone 
Irene Antonis today on 01-493 8181 for reservations. 


THE RHZ 

BUA4JV IOMXYS 


A Fjmily of Dunncftw Hocrfs 


CAP FERRAT. 

Cancellation villa for up to 
14 for 16 July 2 wks. 
Own private pooL 
Palmer and Parker. 

Tel 049481 3411 
Frame reservations. 5 lines. 


BANK STATEMENT 

indicates instant bookings essen- 
tial for superb 17C Farmhouse 
in peaceful Thomion. Devon, 
dose to Exeter, coast ( Dartmoor. 
Children welcome. 

Phone Sue (0392) 960419 


VtLLACANA NOR MAR MILA. Lux. 2 bed 
beacn wtim s oaats. twnx. tquult. C300p.*t 
Tel 01 «» 5955 



Kn Joy a fhr-j4ar luxury 
ftrraL iturlnc July anti 
August at only £33 per 
pmm per eight 
acrnnunodatlon and 
Breakfast 



A LITTLE PEARL IN 
ENGLAND 

One of the many pmuworthy com- 
mons from fortunate guests who we 
discovered ihr» lillle gem of a hold 
right ai the water's edge. A rare 
opportunity to unwind and be com- 
pletely spoilt in unique luxury. 
Exceptionally spacious suites, wery 
high appointment, superb cuisine. 

Tuurisi Board 4 crowns. 

CalahOwU. Heibrnd Walk. C widen 

E Sussex- Tel: M2»S«5 


SIMPLY 
THE BEST 


All CV Travers private 
[ villas* bouses have been 
I carefully chosen far tbeir very 

| Ngh standards. 

For privacy, comfort and 

I service. For freedom to 
relax in idyllic settings away 
bom crowds. 

Its all part of the CV service- 1 
jCV Travel. Dept FE 43 
| Cadogan Street, London SW3| 
1 2 PR, 01 -581 08511584 8803 
[ 24 bn: 01-5890132 


THE VERY 
BEST IN 
VILLA 
HOLIDAYS 


TUWEY 
A LGAR VE 
I GREEK ELAIVDS 

& ITALV A TUSCANY 

.SOUTH Of FRAHCE 
■ PALM BEACH njoranx 



HOLIDAY PEACE- 


FIND rr AT KESWICK BRIDGE... 
— NATURALLY 


STAY IN LUXURY LAKE DISTRICT 
LODGES 


FOR FURTHER INFORMATION 
TELE PHONE J0768 7) 71731 


Legal Notices 


No. 003302 Of 1988 
IN THE HIGH COURT OF JUSTICE . 
CHANCERY DIVISION 

M THE MATTER of 
CAPAHO MDUSTRES PLC . 

AND M THE MATTER of 
THE COMPAMES ACT 198S 


nonce IS *fiEBY GIVEN that th* Order otto 
High Court of , > Hc e (Chancery Owttlen) dated 
the 2001 Jww IMS confirming toe reduction et 
me capital ot me above-named Company bom 
£38.700.000 to £4X03.000 and the Minute 

approved by the Court and showing wfth reepect 
to me capital Ol me Company ns altered me 
several perdcdare rewired by me above-men- 
Honed A a were r eg is tered by the Registrar el 
C o m p a n ies on Z48i June 1988. 

OATH) tWa 2nd day of JiXy 1988 

BentrWl Leigh I o n 
Adelaide House 
London Bridge 
London EC4R9HA 
Ret H. 

SoLeUora lor »e 
sho ve n a m e d Company 


M-HC HKM COURT OF Jwmca 


M we (UTTER OF ORAND METROPOLITAN 


FI THE MATTER OF THE POMM 1881 ACT 1881 


NOTICE tS HEREBY GIVEN that to* Order el 
> High Court el Jusdce Che very DMska 
deled me 13m day of June 1888 continuing the 
canceflaSon e» the Shape pretnhan account el 
the Wo v e nam ed Company tram £435X8^38338 
to nil waa registered by me n eg tot r ar of Compa- 
nies on Thursday me 18m day el Jam 1988. 

DATED due 34th day ot June 1088 

Slaughter and May (MR/UTfRLH| 

35. Bestnghett Street 
London. EC2V SOS 

ScHcttota tor me sheva n am ed Company 


Personal 


AUTHORS. 

Your book published. For 
details: FT, ■ 

Excalibor Press, 1 Elystau 
Place, London SW3 3 LA 


tnflv U» 

aenrtaa. toe. 4 extra daisy wh ea ts . Leaving 

emmny . quick eeia required. Tefc 01-484 3383 

Dtefng TeMee in TradMonal Styles. Hand 

Crafted In Solid M ah og any . Broctaira Show- 

ing Extensive Range. WILLIAM TILLMAN. 
01-839 2500. Showroom * 30 SL James's Sr, 

SWi: Croto* Lane. Borough Green. KanL 


Roger Beard samples real local Italian cuisine 

Donkey day menus 

WHEN THIS writer brings out today te Piedmonts -topuhm: salivary gfand* 
the TtaTigw plates at thnrwr par- marinated, minced donkey, usu- And so the Hat goes on. of good 
the gfasm in the guest s ' eyes ally served with po len t a . food served op with, pride md 

equals that on a Peking It also illustrates the first rule skill, from the baccate' at Vin- 
duck. . . they are that dire. of Buon Ricordo travel. You start cenza to the spaghetti am putt* 
Not that fee Test o£ fee crock- in search of a meal you would nesca at the Saracuw, AgropoiL 
ery is much to write home about: never normally eat, and fetch up In the province of EmuteKom- 
Iimoges seconds which chip at In a town you would never nor- agna alone you can walk on fee 
the sight of a cleaning lady’s rub- rosily visit, few of which feature effects of superb Italian eating m 
ber glove, together with those in the national guide books and towns as diverse as Bagnodi 
jugs a nd riiQhpq shap ed iiVt* cows, most of which amply reward Romagna, BrisigheHs. Caws©, 
geese, or taiwm straight from exploration. Borgo man ero, for and Hbjr Lombards, let alone 

the window of a succession of instance, is a dusty industrial **■“ 1 “***““ 1 

French hardware stores. But at town on the surface with a 
least these are white. wealth of mediaeval detail just 

The Italian plates are helio- under the skin, 
trope, splashed with rough brush Using the Buon Ricordo list, 

strokes guaranteed to clash with you can play the eat and see 

everything else on the table, game through every region of Italians do not just eat the moo. 
What is worse, their rim* are let- Italy, and learn more from each they collect the plates., whether 
tered, if not with "A Present from lunchtime than from a fortnight 
Rimini ” at least with the names trudging round the museums, 
of unlisted restaurants and For Italians eat fee way they 
unfashionable places. sing, noisily and with gusto. 

They look, in short, as if they Meals for them are an open and ity and pick up their memento. 



fee better known Ferrara or Bolo-j 

gM. 

So successful has the Boon 
Ricordo chain become that it has 
produced a development its origi- 
nators could not have envisaged. 


An eerie 

African 

shrine 


or not they have visited the res- 
taurant ^ concerned. In some cases 
they will speed between three in 
a lunch-hour to order the special- 


come from a fairground or a shop family occasion, which would not 
at the end of the pier. . . a view be tolerated in the more obvious 
reinforced by the p rimi tive hand- tourist traps. In the larger Buon 
painting, more Disney than Dies- Ricordo restaurants( and many 
den, that leaps out from them, can and do seat several hundred) 
These are definitely not plates the place is awash with noise and 
from which to eat. email children. 

Yet fee more our guests wrin- If the first law of travel is to 
kle their noses, the greater our eat where the people eat, the sec- 
attachment to those brash Italian ond is to eat what they eat The 


Since a family of six Is entitled 
to six plates from the same res- 
taurant, just like stamps there 
are many swaps. And also like 
stamps, rarer plates from restau- 
rants which have either gone out: 
of business or changed their; 
menu have their own market 
value - rumour has it up to 
£1.000 each. 

Ef yon imag fna vociferous Ital- 
ian families clattering their sum- 
mer vacation away in search of I 


simply tossed on to fee back seat! 
of the family Ritmo. They are 1 
carefully stored on custom-made 
jdate racks, in the boot, in rows 
of six. 

The next time yon round s cor- 
ner to be confronted with what 
looks like a mobile dresser some- 
where south of Naples, worry 
not. It is likely to be a Milanese 
with bis boot open, looking for 


entine specialities. 

■ Arthur Jacobs flew by I 
Citalia charter from Gatwick to 
Fisa: a number ot charter and 
regular flights are available by 
this route, others from Heath- 
row. Train direct from Pisa Air- 
port to Florence takes about 45 
minutes. 


plates, for they hold the key to a local dish that brings you your 
unique gastronomic tour of Italy plate will be Indicated on the 
which will take us more than one menu, and, since many of fee 
s umm er to complete, through ingredients are unusual, it is best plates, however, think again, 
by-ways and small towns from to eat first and ask what was in it Such ceramic goodies are hot 
Piedmont and the Alps to Cala- later. 

bria and Sicily. Risotto can htmache as served 

Each plate is from a family- at the A1 Bersaglkre, Goito. Lom- 
owned restaurant, attached to bardy - yet another town not in 
the Ristoranti del Buon Ricordo the guide book - does restaura- 
chafti, an independent body dedi- teur Roberto Ferrari proud, as > 
cated to the preservation of does the buridda S. Pietro which 
Italy’s finest contribution to Angela Bonatf serves up at fee 
international cuisine, those Tavema. del Corsaro, Porto ve- 
intensely local dishes which are nere, in Liguria. Rice wife snails 
already difficult enough to find and fish stew just don’t have the 
and could soon become a thing of same anticipatory effect on the the road to Calabria, 
the past 

Under the patronage of the Ital- 
ian Academy of Cooking, some 95 
restaurants undertake to provide 
typical local food, and for those 
who order it comes a memento at 
the end of the mea l — a hand- 
painted plate depicting a specific 
dish: in other words, one of our 
Italian jobs. In the mflnnpr of ah 
thing s I talian , there may be some 
overlap between fee regions but 
most of fee food on offer, say in 
Calabria, would be as foreign as 
faggots to a visitor from Flor- 
ence. 

Take just one plate - from the 
Ristorante Pinocchio. in the 
small northern town of Boigoma- 
nero. It shows our puppet friend 
deep in conversation with a don- 
key, and commemorates one of 
the least likely meals offered 

Motoring 

Put the car away dear 



WHAT DO YOU do with your car 
if you have to go abroad for. say, 
six months? If you have a garage, 
there is no real problem. You 
make sure the tyres are blown-up 
properly and that the battery is 
charged fully and then discon- 
nected. 

Then, off you go, feeling fairly 
confident that fee car will not 
have suffered and will spring to 
life when you get back. It proba- 
bly will, especially if you have 
been away in fee milder months 
and the car is fairly new. But if 
you have no garage, then you 
have a problem. 

A kerb-parked car left for six 
months tn many urban areas will 
have been stripped of anything 
worth stealing or vandalised (or 
both) long before you get bade. If 
you let your house, the tenants 
will expect to use the garage. 
And if you fill fee garage with 
household things you prefer 
them not to touch, they will not 


want your car to be dmnped in 
fee drive. 

Selling it would. I suppose, be 
one answer, especially if yon are 
staying away for more than six 
months or even just far a com- 
plete winter. 

Britons working abroad have 
faced this problem for a long 
time. A friend who was a British 
ambassador had his own solu- 
tion. Every time he came home 
on leave, he bought a car at a 
local auction and pot it under fee 
hammer again just before he 
went back He reckons that over 
the years he saved thousands of 
pounds in rental charges - and 
even made a small profit now 

and again. 

A firm in Steyning, West Sus- 
sex, has come up wife another 
answer. Carbank (0903-815883) 
offers a service tailored specially 
to the needs of expatriates, busi- 
nessmen and diplomats. It stores 
cars in dry, secure conditions for 


between £6 and £18 per week, 
plus VAT. How much you pay 
depends on fee size of the car 
and the maintenance you want It 
to have. 

Carbank will collect and; 
deliver to or from anywhere in j 
the UK. air and sea ports 
included. From Gatwick or I 
Heathrow, for example, this costs [ 
£30. Storage insurance can be 
switched to frill road cover if fee 
owner comes home unexpectedly 
and wants to use the car. 

Driving wife family and lug-' 
gage to fee airport at fee end of 1 
your leave, and then banding [ 
your car over to Carbank’s repre- 
sentative, has to he better than i 
doing battle , wife public trims- j 
port And, on your return, you < 
can be certain it will be in fee 
condition it was when you left. 
That most add spice to any keen 
motorist’s homecoming. 

Stuart Marshall 


WEST AFRICA is not one of the 
world’s great tourist 
destinations, and few of fee 
visitors who go to fee humid 
and low-lying coast bother to 
make Hirir way into the inferior. 

Since Conrad's day. however, 
considerable light has been shed 
on the heart of darkneskAfter 
a millenium of fabulous tales 
about the wealth of distant 
Timbuktu, fee European 
‘ explorers who reacted there 
at the end of the last century 
arrived too late, and were 
greatly disappointed in its scale, 
poverty and seediness. This 
cannot be said of a modern-day . 
Timbuktu known as 
Yamoussoukro. 

Hidden deep in fee forests of 
fee Ivory Coast. Yamoussoukro 
is everything that Timbuktu 
proved not to be. Costly beyond 
the average African's wildest - 
imaginings, and as grandiose . 
.and opulent as anything ever 
dreamed op in fee West, it is 
one of fee stranger dties of the 
world. 

Yamoussoukro would still ba- 
the small and unremarkable 
African village it was 40 years - 
ago were It not the birthplace 
of Felix Houphonet-Boigny. a 
wealthy tribal chief and political 
ruler of fee Ivory Coast since - 
Independence from France In . 
i960. 

There are many African 
leaders who set up lavish 
headquarters in their home 
villages. But none has gone as 
far as Houphouet. He has 
transformed remote 
Yamoussoukro into both fee 
Ivory Coast's political capital 
and an enormous shrine to . 
himself. 

Houphouet is omnipresent 
Yamoussoukro Is not, however, 
merely associated with 
Houphouet - it is Boophoaet. 
a place of solid emanations ef 
the man In the form of imposing 
b uilding s and acres of artificial, 
lily-covered lagoons. 

That most of these highly.^ - 
expensive constructions ha .tcl 
little real function and are : 
hardly ever used is beside fee - 
point. For fee visitor flying in 
over Yamoussoukro's 
beautifully-kept 18-bole golf 
course and landing at an airport 
built to handle a Concorde, the 
city must seem like an African 
Las Vegas, a guttering 
entertainment lost in a lifeless 
desert of thick bush. . • 

But for the traveller who 
drives there from Abidjan and 
the coast more than 150 miles 
away, fee opposite is true: the 
bush is populated and heavily 
worked while Yamoussoukro 
is an eerie, near-ghost town. 

The luxury-class Hotel . 
President, wife Its panoramic 
restaurant, is at least nae& - 
it is the scene of many a lavish . 
international conference . 
examining the woes of * 
under-development. Not to much 
can be said of the long-completed 
but unopened 

mnlti-milliou-dollar complex ' •' 
known as fee Hoophonet-Bcagny 
Foundation for Research- bn' . . . 
Peace, replete wife an 
“fconoorifle esplanade” and a 


_ *•-; 


VT?.* 




■iii* v 




1 *; j w 


■3 . 

r- 

- ■. > - 




•■I’. 
J. . 


Clubs 


Eve 


has outlived the others because 
or a policy on fair play and 
value for money. Supper from 
10-3.30 am. Disco and top 
musicians, glamorous host- 
esses. exciting floor shows- 

189, Regent St.Wl.01 734 
0657 





Mitsubishi Galant 2000 GLSi four-door saloon 


JUDGING BY tiie constant intro- 
duction of go-faster develop- 
ments of family-type cars, you 
would think they could be given 
their h e ads on Europe’s motor- 
ways without their drivers get- 
ting fined or worse. 

In Germany, it is legal 
(although not always possible) to 
go as fast as you wish on much 
of the autobahn network. In 
Italy, the police do not seem 
greatly troubled at present by 
speeding on the autostrada. But 
in other countries (notably 
France and Holland), fee chances 
of being caught for limit-break- 
ing are high and climbing. 

In Britain, to go over 100 mph 


(161 kmh) is to pnt your licence 
at risk. The more sporty-looking 
the car, the greater the chance of 
attracting unwelcome attention, 
which is why you see Porsches 
bring driven quite soberly on the 
motorway while the Cavaliers 
and Escorts. Sierras and Astras 
go zipping toy. Always the L mod- 
els, have you noticed? 

Hie new, 160-horsepower. 1.9- 
Ktre Peugeot 405 Mi 16 (£14.995 
and a claimed 136 mph/219 kph 
maximum) has modest side 
skirts and. a bootlid spoiler. The 

two-litre, 143 bhp Mitsubishi 
Galant (to similar specification, 
£14,169 and 128 mph/206 kph) 
has neither and looks a little : 


conspicuous as a result 
. Volkswagen, which started the 
trend years, ago with the Golf; 
GTi, has unveiled a prototype 
Super Golf for the 1990s. It has a 
160-horsepower, supercharged, 
1. 8-Iitre ' engine and Syncro : 
four-wheel drive transmission j 
feat would match tyre grip to 
vivid acceleration on slippery 
roads. VW is to deride later this; 
year if it is to go .into production. 
My bet is feat it wilL 
The same engine (although not J 
fee Syncro transmission) will be] 
in fee VW Corrado, a super Sci- 
toccq sports.2+2 which makes 
its UK debut at Britain's motor 
show in Birmingham in October. 


for simultaneous 
in eight languages. 

Nor is the Maison dn Parti, 
an enormous rotunda of marble, 
rare wood and beaten gold, used 
much, for it is opened only once 
every five years for the congress 
[ of the state’s single political 
party. Not even Honphouefs 
palace is lived in for most of 
the year. 

There are only 30,000 
Inhabitants in this miles-wide 
city. Industry is banned from 
Yamoussoukro and oidyin 
theory does it function as a 
capital. Even the president has 
recognised fee impracticaUty 
ot operating from the middle ' 
of nowhere and ail political and 
government machinery has 
remained in Abidjan. 

Two particular types of being 
continue to thrive in 
Yamoussoukro, however - 
basilica-builders and sacred 
crocodiles. 

Brought np an awfmlnt, 
Houphouet was converted to 
Catholicism as a teenager. Now 
83. he is realising a long-held 
dream: constructing in his 
birthplace a basilica rivalling 
St Peter’s in Rome. 

The sacred crocodileaare a . 
deeper element of the Houphouet 
psyche. Every evening, dozens 
of these enormous reptiles are . 
fed on the edge of a lake beside 
fee palace. In a macabre 
ceremony, chickens are thrown 
towards the waiting jaws. - 
Along with the fee tree to the 
palace grounds under which 
human sacrifices used to be . 
made, the crocodiles are- 
evidence that neither Houphouet 
_nor Yamoussoukro has escaped 
an older Africa that surrounds 
them on all sides. 

Nicolas Woodsworth 
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‘It’s like running a high-speed train service with steam-age signals.’ Christian Tyler on Europe’s troubled air services 


ca# 


steam 


“X SELL here, Sir. what an the . 
world desires to have . * 

So said Matthew Boulton In 
1776, the manufacturer and 
engineer who Introduced James 
Watt’s steam engine. 

His assertion greets visitors - 
to the Science Museum In South 
Kensington, London and “the 
most Important collection of . 
steam engines anywhere in the 
world ” - according to Dr Neil 
Cossons, the museums's director. 

The new power gallery cost - 
about £2m. Its flagship is a big 
Lancashire mill engine, hi bright 
red livery, which runs on live 
steam from a package Mkr 
newly Installed just outside the 
gallery. 

For nearly 70 years, this 
700-horse power compound 
steam engine turned 1,700 looms > 
for the Harle Syke M1B in 
Burnley. It is of a type which 
kept the wheels of much British i 
industry turning fen- half a 
century and throughout the First 
World War until it was : • : | 

supplanted by the electric motor 
in the 1930s. 

What is the hire of steam tint 
makes folk flock to steam fairs 
and steam excursions, Jmy 
expensive steam-powert^ toys, 
and refurbish old locomotives, 
and traction engines? Is It, as 
ok enthusiast bdhm. “a 
reverence for old age,or toe 
sturdy construction that semns 
to defy time?” ' 

Steam Is the most pervasive 
technology of our time, and will 
remain so as far as we can see 
into the future, it is the fluid 
that provides nearly an our 
electricity; a constituent of mud 
of our industrial chemistry, toe 
power that propels the nuclear 
submarine. It is also believed 
widely to be benign, a vapour 
that can comfort, relieve, revive 
and heal. 

The roots of Britain’s 
industrial wealth and - 
international influence lie In - 
inventions for harnessing s t eam. 
From Thomas Newcomen’s 
atmospheric beam engine of 1712 
for “raising water by fire," steam 
engines kept Britain in the 
forefront of technology for more 
than two centuries. 

James Watt made the first 
- perhaps the greatest - 
contribution to energy 
conservation. In 1763, he was 
asked torepaframoddofmi - 
stmospberm steam engine for - 
Glasgow University. Watt was 
curious to know why it should 
need so much steam. This lad -' 
hlm to invent the condenser, . . 
turning steam backto water 
from the engine Itself.: 

Ton need not fash yourself 
anymore about that, man; I have 
now made an engine whid didl 
not waste a particle of 'Steam.” ' 
Watt boasted in 1765. 

Steam took another big 
technological leap in 1782 when 
Watt invented his rotative 
engine; making it demanded 
a higher standard ofenj " 
precision than industry 
known before. 

The steam engineVevolntiDn 
is displayed in a sequence of 
some 30 models, flanking the 
hunbering mill engine which 
is now in steam dafly. Many of 
these models can also be 
operated, either by hander with 
compressed air. They carry the 
story along for well over a 
century to the osdUatory 
engines of Henry Mauds ley, the 
biggest of which were built for 
the liner. Great Easton, in USB 

High-pressure steam arrived . 
around 1800. pioneered by 
Richard Trevithick with his 
'Cornish boiler.” The fire-tube - 
boiler, which made possible the. 
railway locomotive, appeared 
almost simultaneously in France 
(through Marc Segnm in 1828) 
and Britain (through Stephenson 
and Booth In 1829). It ran first 
in the Rocket in 1830. 

Towards the end of toe 
century. Sir Charles Parsons 
was developing his steam 
turbine which produced rotative 
power direct from a jet of 
high-pressure steam. “Look here, 
you fellows, I have an engine 
here which is going to run 20 
times faster than any engine 
today,” he boasted in 1878. 

Within three years, the Parsons 
Radial Flow Turbine could 
match the best reciprocat ing 
engine or the same power output. 

The new power gallery has . 
been fashioned from toe rather . 
fusty old entrance hall of the 
Science Museum. Cossons says 
its designers are striving for 
an “inspiring and uplifting 
Impression" from toe array of 
classical 18th and 19th century 
engines which greets its visitor*. 

Long white drapes hang from 
the third floor, creating a curved 
screen which conceals the hind 
q uar ters of exhibits on the floors 
above. This screen is used to . 
project a continuous series of 
about 800 imagesin rapid 
succession that tell in picture* 
and sound the story of man’s 
efforts to harness energy, from 
animal muscle, wind and water 
to steam turbines. 

Dr Cossons hopes the images, 
and the sounds of live steam, 
will help to pull people more 
quickly into his museum- He 

sees the new galler y as the , 
launch pad for a revituusatJon 
of the entire mnsemu by the end 
or the century; 

DavidFishlock 


ATHENS: Among the sweating passen- 
gers on the delayed flight to London is 
a Greek hncfaw^cmaw, staring franti- 
cally at his watch. He is going to miss 
Us connection to Chicago. Sony, says 
the stewardess, we’re waiting for the 
charter flights to leave us a gap. ‘But 
this is a scheduled flight," rages the 
businessman. “It's no good shouting," 
interjects an American passenger. 
“There's nothing she can do about it” 

CEQCAGO: It is Friday night rush- 
hour in deregulated America. The 
plane from Salt Lake City is still 
waiting fora vacan t par king slot on 
the te rmin al- Ftw more aircraft are 
coasting down toe flight path behind 
it, hke space invaders in a video game. 
The time between one taxi-ins off the 
runway and toe touching down is 

just 13 seconds. Then the night turns 
red with flashing Ti ghts as the emer- 
gency brigade roars into action. Per- 
haps someone got too close. 

PARIS: It has taken ages to board 
toe Airbus for London because a new 
mflrhtnp f or imping boarding cards 
keeps Jamming. The plane has missed 
Its takeoff slot. Time in the ate one 
hour. Time mi the ground: one and a 
hal f hou rs. 

LONDON: The plane now departing 
. fin: Athens has been crawling for over 
an hour in a traffic jam winds 
half across Heathrow. With a foUow- 
ing wind we will make up time in the 
air, toe pilot say^ soothingly. 

THIS catalogue of delays suffered by 
one passenger in recent months is not 
tmtyplcaL But it is nothing compared 
.with the 'delays people are going to 
qrpgriAnf-gjdi jjvht Europe as toe sum- 
mer holidays begin. Things are 
unlikely to improve before toe mid- 
Nineties, Jfthen. Christopher Tngen- 
dhat, chairman of the Civfl. Aviation 
Authority,- has warned that if safety is 
to be matwtai tnpH l delays are inevitable 
for the next few years. 

i.nfflianaa; th> West fiwi mun airline, 
used to make punctuality toe thane of 


More unhappy landings ahead 


its advertising campaigns. No longer. 
“We are not doing that at present 
because it contradicts reality and it 
would be unfair to toe public,” said 
Harald Daneke, its mar ketin g man. 


Thomson Holidays estimates that 
during the Spring Bank Holiday 
nearly 60 par emit of its flights were 
more than half an hour late, and ova 1 
20 per cent more than two hours late. 

Hus week, toe air traffic control 
computer at Prestwick in Scotland 
“crashed” for the fourth time this 
year, delaying transatlantic traffic 
from Britain and the Continent as the 
men on point duty reverted to pen and 


The skies over western Europe and 
tire US seem to be as clogged as motor- 
ways, with queues at every entrance 
and grit. There are more cfwmwAw-iai 
aircraft flying today than the air traf- 
fic controllers can handle expedi- 
tiously with safety in the space avail- 
able. 

Not only has traffic grown faster 
than predicted, outstripping invest- 
ment in the traffic control system. The 
European Community is trying to 
open the airways to even greater com- 
petition (which should mean cheaper 
fores) as part of its drive towards a 
unified market by 1993. But, as toe 
experience of the US has shown, more 
competition means - at least initially 
- more aircraft, more delays, and 
more passenger worries about safety. 

Holidaymakers may be prepared to 
put np with the wait, being distracted 
by clowns and free drinks at Luton 
airport. Business travellers and air-’ 
lines are not So. governments are 
under pressure to find some radical, 

and probably Unpopular, Bnlntinrff 

Delays cost airlines a lot of money; 



they can wipe out a tour operator’s 
profit in a moment. Lufthansa calcu- 
lates that its planes spent 5^00 hours 
last year stacking over Fr ankf urt, 
Dusseldorf and Mtinich. That was dou- 
ble the previous figure and cost the 
company £16m. British Airways says it 
loses £900 for every minute one of its 
jumbo jets is kept waiting. 

The big airlines may point to the 
congestion as an argument for post- 
poning the day of competitive 
free-for-all. The smaller ones, of 


course, are determined not to let them 
get away with it 

Can anything be done while the 
British and finnHnpntel air traffic con- 
trol systems catch up with toe volume 
of tr affic ? is the number of aircraft to 
be restricted or is more space to be 
found? 

Mirhagt Bishop, chairman of British 
Midland Airways, says there is plenty 
of airspace, ft is a question of using it 
more efficiently. The problem, he says, 
is a glaring technology gap: the air- 


craft are very advanced, like the new 
computer-driven Airbus. (Pilot error is 
being blamed for the one that crashed 
last weekend in France.) But the 
ground systems across Europe are 
under-funded and mismatched, one 
with another. 

“It’s a bit like running a high-speed 
train service with steam-age sema- 
phore signals,” be said. With the right 
equipment there would be no capacity 
problem, even after deregulation. Air- 
craft could nm as frequently as under- 
ground trains. 

His solution, which will take time, is 
to “tear the heart out of the air traffic 
control system." He would privatise 
Britain’s national air traffic services 
(NATS), a body ruled jointly by civil- 
ians and the military, and put an end 
to the anti-commercial presence of the 
RAF, which he accuses of “hanging cm 
to every inch of airspace they have.” 

A similar proposal has been put to 
the West German parliament in 
respect of Nato's airspace. But if the 
air above us is to be treated as a 
property to let, goverments will have 
to be persuaded to forego their sover- 
eignty. The airways would be returned 
to military control in an emergency. 

The air traffic controllers' wninw in 
Britain, the Institution of Professional 
Civil Servants, is not talking of priva- 
tisation. But In evidence to a parlia- 
mentary select committee on Wednes- 
day it, too. argued for some military 
airspace to be handed over. 

The IPCS says the public is paying 
tiie price of serious lack of investment 
in traffic control - and controllers. 
The staff are overworked, the risk erf a 
mid-air collision is much greater than 
recognised officially, and the number 
erf near misses larger than reported 
officially. 


The union is unhappy at the pros- 
pect of further competition. “Liberalis- 
ation means not more large aircraft , 
but more small aircraft,” said Bill 
Brett, assistant general secretary of 
toe union. It's like putting a milk 
float on toe M25.” 

One way to restrain toe traffic is ty 
pricing, making airlines - and their 
passengers - pay more to land at 
peak hoars. The Civil Aviation 
Authority has cited this as one of the 
options the Government might have to 
consider. 

Others Include compelling airlines 
to use bigger jets ( assuming they can 
get them from the manufacturers); 
giving commercial aircraft priority 
over private planes, parachutists and 
hot air balloonists; allowing more 
night fli ghts ; and dividing the traffic 
geographically between airports as if 
they were London rail termini. 

Restrictions of any sort are anath- 
ema to the Air Transport Users' Com- 
mittee. It says the answer lies in get- 
ting more use out of the existing 
runways at Heathrow and Gatwick. It 
also wants the Government to lift 
restrictions on night flying into 
Gatwick by “super-quiet" new jets. 

Environmentalists are a large part 
of the problem, according to Richard 
Botwood, the committee’s director- 
general, “They have have it good for 
long enough,” he said. “And we're 
talking about only a few hundred peo- 
ple.” 

Evelyn Atlee is chairman of the mil- 
itantly-named FANG (Federation of 
Heathrow Anti-Noise Groups) and 
claims to speak for people living from 
Chelsea and Ealing to Maidenhead and 
Haslemere. “There’s no such thing as 
a quiet aircraft,” she said. “Especially 
at night” 

It seems that the closer we get to an 
open market in air travel, the more 
visible the hidden costs become. The 
passenger's fore might come down but 
his blood pressure is certainly going 

up. 


BUSTS ABE BACK in fashion - 
marble busts made in in 

toe 18th century, preferably tor 
naturalised immigrants like 
Michael Rysbrack, Louis Roubi- 
liac or Joseph Nbllekens. C ostly 
investments in their day - with 
sitters, or their admirers, paying 
up to 2,000 guineas for a portrait 
■that would last - by the 1960s 
they often were regarded as little 
more tium |BriMi nrnampwte to 
frighten the birds. 

All that h«g changed. The 
growth in art historical research, 
and the exorbitant prices paid for 
printing s and furniture, has 
.switched the attention of both 
'connoisseurs and collectors to 
overlooked busts. In the same 
way, there ha* been a tiwiifar 
growth of interest in the related 

. fall! nf h mWTPW 

The Victoria & Albert musenm 
in London has played a major 
part in this revivaL ft has not 
secured all the busts it wanted - 
a famous Bernini was wnatnhpil 
from it by Edinburgh which 
raised the necessary £8m. a price 
tost rocketed three-dimensional 
portraiture into the trig time. But 
it has built an impressive collec- 
tion, enhanced 'last week by toe 
acquisition of a good Rysbrack 
(his bust of the architect. James 
Gibbs). 

The - museum acquired .it 
through a private treaty .sale for 
.£465«000, and it will enhance a 
room actually designed by (ftbbs 
which tim V & A inherited when 
the home of the patron of both 
Gibbs and Rysbrack, toe Earl of 
Oxford, was demolished. 

Anyone desperate for t Rys- 
brack should rush along to Soth- 
eby’s on Thursday when his por- 
trait bust of another I8th century 
architect, Francis Smith, comes 
under the hammer, ft has -been 
sent from Northern Ireland by 
the executors of the late Marcus 
McClausland and previously had 


form , which is in the Radchfife 1 
Camera in Oxford. By a nice coin- 
cidence both Smith and Gibbs 
worked bn the design of the Rad- 
diffe Camera. 

Sotheby’s .expects to get 
£250,000 for the bust: 10 years 
ago, it would have sokffor nearer 
£10,000. ft is the star item in a 
European works of art and sculp- 
ture auction. Christie's has a sim- 
ilar event on Tuesday. These are 
odd sales, cramming in every- 
thing from Limoges, .caskets, 
medieval wooden church images. 
Renaissance bronzes, ivory 'reads' 
and treen, through to the marble 
hurts. ■* 

Prices tend either to be fairly 
modest (under £25,000 for the 
bulk of objects offered) or amaz- 
ingly high (above £200,000 for the 
rarest and the best). Each market 


Saleroom/Antony Thorncroft 

Suddenly, 
there’s a boom 
in busts 



A Florentine bronze group of Roger and Angelica, by 


1 1 1 , ’i ii um ii rs iii nr r. 


Roger, rescuing Angelica from an 
ore) known to have survived. By 
rfmnce, the second turned up in 
Paris six Tnnnths ago. 

The bronze could make £40.000 
because Tacca is coming into his 
own. His father worked with 

riiawihnlng na ; and smew h mnms 

by such graited sculptors hardly 
ever appear an the market, there 
is now interest in the good sec- 
ond-raters. 

Christie's hopes for even more, 
perhaps £60,000, for a late- 16th 
century Venetian bronze statu- 
ette of Judith t riumphant over 
Holof ernes, by Aspetti. The sub- 
ject has survived in several casts 
but Christie's reckons that this is 
the best it has seen. 

Both busts and bronzes are! 
dogged by quarrels over attribu - > 
t jnP j over condition and over rar- 
ity. It is a field for the wary but 
the rewards can be great. Even 
toe picture dealers are getting 
interested. 

On Thursday, in the Dorches- 
ter auction rooms of Duke & Son, 
Agnews (best known as an Old 
Marfpr dealer to thp. gentry) paid 
£275,000 for a Venetian marble 
relief of Dido of Carthage, attri- 
buted to Antonio Lombardo. By 
the time it finds a permanent 
home its price will have risen 
impressively, but it will still 
seem cheap compared with a 
Renaissance painting of rimfiar 
quality. 

Both next week’s sales contain' 
oddities. What are we to make of 
a carved wooden figure of a man 
in Elizabethan dress, daring - to 
the early 17th century, and 
unearthed from below the Far- 
ringdon Road in the City of Lon- 
don? A new head has been added 
and he is mimic an arm, but 
what was his purpose? He could 
be yours for £3,000. 

At Christie’s, they are trying to 
get new collectors interested by 
offering items at very low esti- 


Collecting/Janet Marsh 


Rooms with a zoo 


I n wt i i 




tury and could make £40,000 at Sotheby’s next week 


is very specialised but there are 
just enough dealers around, pins 
a few collectors, to make it 

worthwhile. ■ 

In recent years prices have 
moved sharply, if unpredictably, 
upwards but the fall In the value: 
of toe dollar, and the October 
crash, Imr the market even 
move febrile of late. 

Christie's cannot match the 
Rysbrack. but has a curiosity, a 
marble head of Queen Christina 
of Sweden, depicted as the 
“Athena of the North. - The head 
is the only fragment to survive of 
a bust, or statue, damaged in 
Germany during the Second 
World War. . 

With such an incomplete speci- 


men the fantasists have been at 
work, and there have been 
Attemp ts to attri b u te the head to 
Bernini Christie's is settling for 
Peroni, who visited Stockholm in 
Christina’s day in the mid-17th ( 
century, and would also settle for 
bids up to £50,000. 

Among the bronzes, Sotheby’s 
is happy to be offering a discov- 
ery, one of those disregarded 
house ornaments that was used 
to prop up books on the mantle- 
piece, ft turned out to be a Flor- 
entine bronze group of Roger and 
Angelica by Ferdinando Tacca, 
working late in the 17th century; 
and it is only the third variant of 
this scene from Orlando FuriOGO 
(illustrating the Saracen hero. 


century bronze plaquettes of reli- 
gious subjects which could go for 
£200 or less. Both salerooms have 
wooden religious figures, much 
collected by Germans, Belgians 
and Austrians, but still cheap for 
anyone wanting easy access to 
the mentality of the 15th century 
or earlier. 

There are also some good 
English items - a 15th century 
polychrome alabaster panel of 
the Assumption of the Virgin 
which was in the Fermor-Hes- 
keth collection and carries a 
£8,000 top estimate at Christie’s: 
and i Nottingham alabaster relief 
of the Crucifixion, early 15th cen- 
tury, estimated at up to £20,000 at 
Sotheby's. 

In effect, there is everything 
for some people at these oddball 
sales. 


THE STRAND Palace Hotel in 
central London stands on a site 
that has seen a lot of history. 
: Originally the parsonage of St 
Martin's, its first private owner 
was executed for treason, where- 
upon Queen Elizabeth gave the 
property to her treasurer and 
favourite. Sir William Cedi. As 
the Cecils were favoured with 
successive titles, the mansion 
changed its name in turn to 
Cecil, Burleigh and, finally, 
Exeter House. 

Abandoned after toe Great Fire 
of London, demolition materials 
from toe house were used by a 
speculative builder of the Wil- 
liam and Mary period to build a 
kind of hamar on toe si te Under 
its new name of Exeter 'Change, 
it housed elegant little shops and 
a variety of exhibitions. 

At the end of the 18th century, 
however, Exeter 'Change found 
its greatest fame and gaudy glory 
when a certain Gilbert Pidcock 
turned it into a menagerie. Until 
then, the capital's only zoo had 
been a moth-eaten collection of 
a nimate in the Tower of London, 
established in the 13th century 
by Henry DL 

Exeter 'Change gave London a 
veritable Noah's Ark. Into its 
three floors, Pidcock packed 
lions, tigers, hyenas, ostriches, 
leopards, eagles, vultures, apes, 
snak e s , pelicans, gnus, kangaroos 
and crocodiles. He also exhibited 
the stuffed remains of the rhinoo- 
eros immortalised by George 
Stubbs's portrait. 

The racket of the animal^ 
could be heard the length of the 
Strand and the smell was over- 
powering. The public flocked 
there all toe same, particularly at 
feeding time which was 
announced every day at 8 pm by 
a bell rung by an elephant 
ft was not just the vulgar mob 
who came. No doubt William 
Blake saw his Tyger, burning 
bright, at Pidcock's; and William 
Wordsworth speaks of its “troops 
of wild beasts, birds and beasts. 
Every Nature from all dimes 
convened.” Thomas Bewick 
engraved the illustrations for PM- 
cock’s guidebook. Artists of the 
eminence of Benjamin Hayden 
went to the menagerie to study 
animal anatomy. 

Edwin Landseer was a con- 
stant visitor; and Pidcock’s suc- 
cessor, Edward Cross, gave the 
young painter a deceased lion 
which, to toe distress of their 
neighbours, he and a Mend dis- 


sected and sketched. The fruits of a dealer in wild anim als who 
Landseer’s zoological studies can bought the menagerie from Polito 
be seen a stone’s throw from the to 1817. As well as their beasts, 
site of Exeter ’Change in his Tra- he painted portraits of a Mr and 
falgar Square lions. Mrs Cross which are now in the 

The most loyal associate of this collection of the Royal Zoological 
Menagerie academy was. how- Society, 
ever, Swiss painter Jacques-Lau- Agasse is known to have 
rent Agasse. In 1808, he immor- painted more than 75 pictures of 
talised Pidcock's leopards in the wild animals. One of his most 
magnificent illustration (shown distinguished commissions was 
here) which goes on sale at Chris- to record the first giraffe to 
tie’s on Friday, July 15, when it is arrive in Britain. Presented by 
expected to realise more than the Pasha of Egypt to George IV 
am. in 1827, it arrived in poor condi- 

■ — — —— ■ ■■ M !■ ■ tion and survived only a few 

, . days. Agasse’s portrait of the ani- 

lD6 racket could mal is now in the Royal Colleo- 

be heard tfae length The eventual demise of the 
nf tiu> Ctnind me n age ri e must have been a per- 

oi me o Iran ti sonal and professional loss to 

ami Hip cmell Agasse. Bad luck began to strike 

ana cue smell the establishment in March 1826. 

was overnnwerino’ A male elephant called Chunee, a 
uverpuwering part icular pet of London ever 
— since it appeared in an 1811 
A g as se was bom in Geneva in Drury Lane pantomine, became 
1767 and studied in Paris under violent The cause probably was 
David and Vemet as well as at his frustrated mating instinct, 
veterinary school. He visited although newspapers diagnosed 
En g lan d first to execute a com- toothache. 
mission for some dog portraits, Chunee began to break up his 
and eventually settled there in iron-bound oak store; and there 
1800. Agasse seems never to have were fears that the first floor, 
had much commercial success, where he was housed, would give 
He was always changing his lodg- way. After his death, the menag- 
ings, at various times living in erie never seemed the same 
Church Lane. Kensington and again. 

Portland Square. When he died in In 1828, the ’Change was 
poverty in 1849, he was at 83 doomed by a road-widening 
Newman Street, W1 - in the scheme. Cross marched his ani- 
heart erf what was then the cen- mate down the Strand to tempo- 
tre for artists and artists’ suppli- rary premises in the King's 
ere. Mews. His offer to sell both them 

Agasse confined to visit the and his own services to the Zoo- 
menagerie and record its inhabit- logical Society’s new gardens in 
ants through 20 years and three Regent’s Park was met with a 
managements. The leopards were cool rejection, 
painted in the time of Pidcock; on For a while Cross toured coun- 
his death in 1810, the menagerie try fairs, but both he and his 
was taken over by S. Polito (one animals eventually disappeared 
of the most-prized and highly- from view, leaving only some 
priced of all Staffordshire figure noble memorials in Landseer’s 
groups is an elaborate model of lions and the paintings of Agasse. 


the facade of Exeter ’Change 
titled “Pohto’s menagerie"). 


■ Jacques-Laurent Agasse is 
the subject of a coming major 


Agasse seems to have become exhibition in Geneva and at the 
particularly friendly with Cross, Tate Gallery, London. 


OWN A ROLEX FROM 
DAVID MORRIS -TODAY. 


Ice cold in Alaska 




Peter Glflman follows 
the progress of two .. 
British explorers who 
are bidding to sail 
through, the dangerous 
North-West Passage 

THE TWO British yachtsmen 
attempting the first voyage 
through toe North-West Passage 
by sail alone hav e ma de an 
encouraging start, despite a haz- 
ardous and ripnumriing pnm tiittef 
with toe Arotic pack ice. A mes- 


Tqluk, on June 10, relieved to be 
under way at last 

The administrative problems 
which assailed toem during their 

final weeks of .preparation were 
compounded by damage to toe 
boat on the flight from London. 
Someone - they assume a Cus- 
toms officer - unscrewed one of 
toe storage hatches and replaced 
ft at an angle so that the thread 
was destroyed. That led to hasty 
repacking and some temporary 
repairs. 

After four days. Jaques and 
Marriott put to sea at the tiny 
Wand settlement of Shtehmaref. 
where they found an ice-free ins- 
sage ranging in width from '** 


■ iir4 

ti.rr?7MrTT.fdJ. 


Further problems came as they 
approached Kotzebue, which lies 
on toe northern shore of a bay, 
Kotzebue Sound. They had hoped 
to sail directly across its mouth 
but that, too, was choked with ice 
and once a gain they bad to hug 
the shore. 

They then were co mpelle d to 
spend 86 hours ashor e sitting out 
a storm, with the additional frus- 
tration of having damaged their 
judder and centre plate as they 
landed, “There were short, steep 
seas,” says Marriott, ‘‘and beach- 
ing m the surf line was a bit of 
an epic.” 

Jaques and Marr iott finally 
reached Kotzebue on June 25. 




Jaques, upon reaching the 
Eskimo settlement of Kotzebue 
last weekend, reported that 
“Morale is reallyhigh." 

Jaques and Ms partner, luke 
Marriott, reached Kotzebue after 
spending 15 days on the SZO-mfle 
first leg of their &OO0mite voy- 
age. They sailed from Nome, 
Alaska, is -their K-ft d i nghy . 


came when they were u JWC w 
push the Tuluk clear of an errant 
ice floe and Marriott feU over- 
board. With the temperature hov- 
ering around freezing point, toe 
water, says Jaques. was “rather 
cMd." After Jaqnes had hauled 
Marriott back on board, they 
te*itd«»d ashore and lit a fixe to 
warm and dry him. ' 




men* “looks just like the west 
coast of S c o tl and — even down to 
the midges." 

Few of the 2,500 inhabitants 
seen a sailing boat before, 
but Marriott and Jaques found 
their curiousity value of consid- 
erable benefit when it came to 
repairing the rudder and centre 



plate. “Everyone has been unbe- 
lievably helpful. ” says Jaques. 

With reports from the local 
weather station indicating 
clearer water ahead, Jaques and 
Marriott were maintaining their 
mood of optimism as they pre- 
pared to set sail again last Mon- 


day. By this weekend they should 
be well into the 400-mile second 
leg to Barrow, close to Alaska’s 
northern apex. "We’ve been a bit 
slower than we had turned,” Blais 
riott admits. “But I'm confident 
that we can regain that mflAag n 

now." 
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DIVERSIONS 


THEY CALLED HIM the “Red 
Marquis." In feet, Robert-Jean de 
Vogue was only a count - but 
his achievements included build- 
inf his family firm into the big- 
gest drinks business in Fiance 
and transforming the relation- 
ship between the peasants who 
grew the grapes and the mer- 
chants who sold the wine. 

Robert-Jean de Vogue was the 
single most important figure in 
the history of Champagne 
although, outside France, his 
fame rests on the way he trans- 
formed Meet & Chanda n into the 
biggest force in the French 
drinks industry in the 30 years 
before his death in 1976. How- 
ever, the changes be initiated 
within the French wine-making 
community were even more 
important 

Before bis time, relations 
between the growers who made 
the wine and the handful of firms 
responsible for selling the fin- 
ished product had been uneasy. 
De Vogue's generosity of spirit 
reacbed out to the growers and 
brought them into partnership 
with the major firms. Alter 
demonstrating the partnership 
within the Champagne commu- 
nity, he spread the idea, first to 
Cognac where it took sturdy root 
and then to Bordeaux where, 
alas, historical enmities proved 
entrenched too deeply. 

De Vogue was an improbable 
figure to act as a commercial, let 
alone a social, revolutionary. He 
always claimed that be belonged 
to the 19th century. “Life was so 


Nicholas Fallh on the “Red Marquis” who transformed the fortunes of the famous champagne company 

The man who put the sparkle into Moet 


agreeable then," he would say. 
Even so, he adapted formidably 
well to the demands of the 20th. 

He was trained as a soldier and 
passed through the French staff 
college, the Ecole de Guerre, 
before taking over at MGet. With 
his hawk nose 1 and trim mous- 


one of a triumvirate, but the oth- 
ers watched helplessly as he 
assumed the firm’s leadership. 

His first stroke of genius was 
launching Dom Perignon. In the 
depths of the 1930s depression. 
Lawrence Venn, .a British Jour- 
nalist and adviser to the major 


tache, he re m ai n e d the picture of . rhnmnag np fi wpg, suggested the 
an army officer - and one aware ' 
fully of his gift for leadership. 

“He ran MQet - and Cham- 
pagne - like the best sort of regi- 
mental commander," says Claude 
Fourmon, his faithful chief of 
staff for 30 years. "He was an 
aristocratic army officer. What 
mattered to him was choosing 
the right men, fixing their objec- 
tives and methods, then letting 
them get on with it." ' 

De Vogue combined the mili- 
tary mentality with that of the 
showman. "You most sell first," 
he would say. He was related 
only loosely to the M6ets, but his 
branch of the family inher- 
ited an important stake in the 
business. In 1932, at his grand- 
mother's suggestion, he was 
called in to rescue a firm which 
had been the biggest in Cham- 
pagne but which had lost its way. 

Nominally, de Vogue was only 


What price excellence? 

Less than you might think with these superb . 
wines chosen by the House of Cordier with 
Summer drinking in mind. 

Ch. Talbot Blanc and Ch. Tanesse 1986, two 
crisp, dry classic Bordeaux whites, and Ch. 
Plagnac 1983, a light red from the M£doc full 
of fruit. 

These three remarkably fine Bordeaux wines 
are available from most good wine merchants 
at surprisingly agreeable prices. 



idea of a luxury brand to be 
called after Dom Perignon, the 
supposed "inventor" of the wine. 
The other firms were too 
obsessed with cutting costs to 
take up the idea but de Vogue 
immediately realised Its poten- 
tial, especially as the Chandons 
already owned Dom Perignon's 
abbey , of Hautvillers overlooking 
the valley of the Marne. 

Dom Perignon was launched to 
celebrate the centenary of Simon 
Freres, Mdet's British agents. 
Fifty years on, Dom Perignon 
still is made exclusively from the 
grapes from Moefs finest vine- 
yards but, because it is not pro- 
duced every year, it has invari- 
ably been rationed, even though 
Moet probably sells L5m bottles 
of each vintage. (MGet never 
releases sales figures. I have 
taken the likely production of 
MGet's best vineyards and 
deducted a third to allow for the 
grapes used to produce Mdet's 
other vintage wines). 

While Dom Perignon did not 
provide a solution to Cham- 
pagne’s immediate problem - 
the universal poverty in the 
region resulting from the misera- 
ble price at which the grapes 
were being sold to the merchants 
- it was through an unprece- 
dented gesture of support for the 
growers that de Vogue made his 
angle biggest contribution. 

In 1936. at a joint meeting with 
the growers, he proposed a mini- 
mom price high enough to lift 
them above the poverty line. The 
price-setting mechanism was 
institutionalised in what became 
known as the Commission de 
Chalons* this was elaborated dur- 
ing the first year of the German 


occupation into the CcmseU Inter- 
professionel du Vin de Cham- 
pagne (CIVCX a pioneering insti- 
tution which brought growers 
and merchants together. 

By then, de Vogue's reputation 
was so high that, when he and 
Fourmon were threatened with 
execution by the Germans for 
their activities in the Res i stance, 
the whole Champagne commu- 
nity revolted and they were 
deported instead, spared to syste- 


matise the work of the CIVC 
which became a powerful organi- 
sation, setting prices and defend- 
ing the naynp of r.hamp a g-nA 

Once the CIVC was up and 
running, de Vogue concentrated 
on developing the firm's world 
sales network, often through the 
unprecedented step of actually 
buying its agents - starting with 
Simon Freres In England. He 
turned out to be a brilliant publi- 
cist, using indirect promotion 


rather H ct anything as vulgar as 
advertising. In the words of the 
late Pierre-Marie Doutrelant, the 
French Journalist; "Did Fangio 
win a grand prix? The victory 
was duly celebrated -in MGet Was 


not. It was the result of a series 
of accidents which seemed more 
like problems than solutions to 
the winemakers of Champagne at 
the end of the 17th century. 
Champagne was already famous 



an American showbiz personality for its still wines, but it is made 
arriving in Paris? She would find jn one of the most northerly vine- 
a ma g n um of Dom Perignon in yards in the world, so the grapes 
her room." were often still unripe when they 

to the 30 years after the war. were harvested. Consequently, 
de Vogue did mine than develop the yeasts started to hibernate 
MSet’s own sales. He bought Rut- before they had finished trans- 
put, the oldest firm in Cham- farming the sugar in the grapes 
pagne. and launched the deli- into alcohol and carbon dioxide, 
clous and underappreciated Dom When, they awoke after the 
Ruinart, a blanc de blancs. He winter, they started worts again, 
also bought Mercia, which had But by then the wine was often 
as strong a position in the price- to bottles and the carbon dioxide 


conscious French market as MQet 
itself did abroad. 

His last three coups trans- 
formed MGet into a major inter- 
national force. In 1969, he paid 
Marcel Boussac what seemed 
then like an Inordinate price for 
Parfums Dior. Two years later, he 
merged MGet with another vener- 
able family -controlled firm, Hen- 
nessy; and in 1973 he inaugurated 
D omain rs Chandon, the splendid 
winery in California’s Napa Val- 


created a fizz. This often 
Broke the bottles and, in any 
case, was a sure sign that the 
wine was thin and acid. So 
Dom Perignon, the most distin- 
guished wine-maker of his time, 
was certainly not going to 
encourage his wines to sparkle. . 

Nevertheless, he made two 
enormously important contribu 
tions to. the art of making cham- 
He was a pioneer in blend- 
the wines from the many 


ley. But his most important legs- . vineyards either owned fay the 
ties were the relative harmony in 
which the Champagne commu- 
nity has. conducted its affairs 
since the war, and the entrepre- 
neurial spirit which he embedded 
in the corporate culture of his 

family film 

Today, MQet Hennessy includes 
some of the fbest names in lux- 
ury products, not only MGet and 
Dior but also Veuve Clicquot, 

Givenchy and Louis Vuitton. 

Merrier is now made under 
MGet’s supervision by one of 
Champagne's cooperatives, a 
force feared- by lesser firms but 
transmuted into- partners by de 
Vogue’s successors. Moefs rivals 
gnash their teeth at the success 
of Dom Perignon, known affec- 
tionately as Dompers to Sloanes 
file world over. 

Did the monk really invent 
sparkling champagne? Of course 


ktitey or made from tbs 
acquired as a tithe paid^to 
abbey by the growers. He was a 
ripe little capuaUat,-Jebdlng 
money » the peasants amt tak- 
ing over their wretched plots if 
they couldn’t repay the loans. 
And he perfected the difficult art 
- which remained a speciality of 
the Champenois throughout the 
18th century ~ of making a truly 
white wine frost black rapes. 
■Riat was enough work for. ope 
t^um. even if the good Doth did. 
supervise the wine- making at 
Hautvffiers for nearly SO years. 

The myth is of more recent ori- 
gin. it was, started by.dte Dom 
Grossard, the last monk to bold 
Perignon's Job as "praowafor" at. 
Hautvffiers before its vfcjQarts 
were confiscated during the 
French Revolution. By then, Per- 
ignon was already a mythical figs 
ure - it was even cl a i me d that 
he went blind, yet could tell 
where a grape was grown by its 
taste. It was Brassard, reduced to 
a simple parish priest, who 
proved an effective propagandist 
for the hte ffl hfr mwi distin- 
guished predecessor bad Invented 
sparkling champagne. 

Naturally, the house of MGet Is 
not going out of its way to demol- 
ish this. MGet can rely on the feet 
that the myth is- more fan than 
the reality and is bound to appeal 
» particularly to Anglo-Saxon 
i- drinkers. 

• Nicholas Faith’s book. The 
Story of Champagne, will be pub- 
lished by Hamish Hamilton on 
July lot £17.95 



Nice price, pity about the quality 


LFTTLEWOODS is not one of 
the largest or more up-market 
supermarket chains but, in the 
past few years, it has developed 
its wine side and now has 
licences in 112 branches. 
Recently, I sampled nearly 30 of 
the more than 150 varieties it 
carries. 

On price alone the wine 
department must be congratu- 
lated, for only two of the wines 
shown to me woe over. £&99: a 
Liebfraumilch at £1.69 and red 
and white French tons de table 
dt £1.79. A few wines cast mofe 
but these are available less 
widely. 

However, most of the wines 
tasted were disappointing. 
Since the costs of import and 
duty do not vary according to 
quality or price, a little more 
spent on the contents of the 
bottles could have raised con- 
siderably the quality of many 
of them. All are 70cl bottles 
unless otherwise indicated. 

WHITES 

ItanaUt SfeviNtattna UBS <03 9). A 
rather edgy flavour, nHrf «nH f nri r 

Amfafa FtwatUSBB U2J99V Atfcrely wtae 
with m mtnaalv u dom and a (ruby taate. 
Bettor than many often neutral, doll Feast* 
Us. 


Saavtgn on Blanc IMS £2-89 75c0. lUa 
EJ. Galla wine bran QiUftmda started fairly 
crisp hut bad a flat taste hi the miiMia. 

French Vta de fable Blanc VLV. (£L79». 
Snipped bum a a™ hi eu—— — said 
made from the umTHn n yn toe il hhnw, 
and cebsnbard mpes. one could not expect 
much bum this eUghtly sweet mm wine 
with attte bouquet and character; nor was 
much to be twiwt 

Bordeaux Blanc N.V. (EL39). Spoilt, aa 
cheap white Bordeaux la to often, by an 
i excess of sulphur. Almost undrinfcaMe. 

Cotea da Rhone Blanc, Ch. d*Aigne?1Ile 
UBS 0039 73d). Like many cheap white 
BhBhee, tUs fa a dull erine with vary tttle 
non and rather a neutral taste. The red 
(below) la much better. 

Odando Jacobs Creak 1888 (CUB 73d). 
Agreeably flowery, oaky bouquet and fab- 
ha b mee from the Bnrossa Valley, South Aus- 
tralia. 

Ptwporter MlcbeleberK 1387 (££39). This 
R lea h ng/M (UJ er-Thargap blend has a fair 
healing nose bttt is vay sweet indeed. 

Uchfraumflcfa 1986 (£L8Q- Lacks charac- 
ter and bac kb one. 

St Jofasnacr Abed Amlese 1968 m A 
much better-ba l anced wine whh tin sweet- 
ness offset by the addity to some extent. A 
fair example of a wine made from three of 
the “new" German grapes: optima, artega 

mid 

BEDS 

H ungarian Merit* N.V. (£U 9 ). Full-bodied. 


fruity and goad nine. 

Bulgarian Cabernet Sanvlgson UBS 
(ELB9V- An authentic Cabernet-Sanvtgnoa 
bouquet and taste, with quite a strong fla- 
vour. 

French Vin de Table Rouge X.V. CELTS). 
From the same source ss the white oat de 
table, this had very little character Indeed. 

Miwr onis ims (ci w) a tether edgy. O- 
habmearf wise from sou th e r n Renee. Tbo 
cheap to be good. 

CortUres 19M (EL99). Dry. tannic and 
lacking is. fruit. Aim too cheap to be goad. 

C6tss de BonaelBon VUtegesIMS (E-3BE 
Good, big colour, fair body and-flnvunr. 
agreeable drinking, with some age. 

Cotes du Bhraire Rouge, Ch. (TAlgiicvlUc 
1886 t£2S9 7ScD- A stagle-vintyanl wine, has 
a nice nose. Is soft with * hint of sweetness. 


mi la easy drtnkh*. 

Bahxwta UBS CCL« TBcD. Very brawn tar 
cnimr with some flavour, but distinctly 


Amin CUtMl DOCS UBS (E&4Q. Woe 
dear colour, nwdhnn body, typktd of a light 
Drianti far drinking now. 

Mantepaldano d'Abrnxxo UBS (£188). 
TUa southern Behan wine has a trig ookn; 
httla bouquet, bot a round flavour. 

Marques da Caceras Basarva UR 8S-49 
TScD. Almost the moet axpecdve wine on 
the L htle woo ds Het. Has a distinctly brows, 
old adorn- common to a Rfcda of this age. 
and a typically oaky taste. A mature wine 
far drinking now. 

Edmund 

Pemung-Rowsell 


THERE 

IS ONLY-ONE 

WINE SALE 


Eugene Laroche 1979/82, Champagne 

Eugene Laroche Rose, Champagne 

Eugene Laroche Brut non-vintage. Champagne 

Harrodi 
I'UHxl 1‘rirr 

... £15.50.., 
... £15.50... 
... £12.85... 

SALE PRICE 
BOTTLE DOZEN 

,.£13.15. £156 

,.£13.15...... £156 

..£10.80 £128 


£3.60... 

£5 

..... £35 


.....£5.15... 

-..£4.25 .£50 

Anjou Rouge, Domaine de Mauny 1986 

£3.30... 

£3.20... 

...£2.80.. £33 

£2.70-. £31 Jill 


£3.45... 

...£2.90. 

....£34 


£4.55 




....£4.50... 

£3.80 

ME 

Chiami Reserva (Pasolini) 1982, Italy 

£5.60... 

...£4.75.. 

£56 

Harrods Rioja 1983, Spain - 

Chardonnay (Rouge Homme) 1986, Australia 

— £3.85... 

£&.. 

£9... 

...£3.25., 

...£6.80., 

...£7^0.. 

£38 

. — £81 
m u) 


£9... 

...£7.50,. 

£89 Jifl 

Harrods No. 11 Amontillado Sherry 

£4.30... 

...£3.65., 

£43 


Dozen price will apply when purchasing a mixed case of 2 x 6 bottles. 
Wines & Spirits. Ground Floor:. 

Carriage free for Harrods Account transactions and orders 
over £30 in value within our van delivery area. All other orders are subject 
to a delivery charge. All reductions are from Harrods Usual Prices. 
COMMENCES JULY 6tb- 

Sale opening hours Monday to Saturday 9am to 6pm- Wednesday 9am to 7pm. 
Harrods . Kmghtsbridge, SW1. Telephone 07-730 1234. 


-4raViatl< 
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Wines of Westhorpe 

-for more wine value 

HUNGARIAN 

WHITES 

From a country with one of the 
oldest wine traditions and some of 
the best microclimates in the 
world, four new whites with the 
latest cold fermentation methods, 
improved handling techniques, 
and early harvesting. 

Sauvignoa Blanc 1987 - faHy 
dry, from Ctopaki by Lake 
Belgian ! 20-20 

Gwnrxtwmmfr 1987 - spicy, 
flowery, fair amount of nose. 
Medium dry from ViUany - 21.20 
datxrizling 1987 — green tinge, 
grapey nose, axe ley character. 
Medium dry from Etydd — 2LZ0 
Chardonnay 1987 - lots of dam, 
crisp Chardonnay flavour, dry 
from Etydd 21.20 

HUNGARIAN WHITES 
CASE - three Portia of each 
wine 21.20 

Price* indude VAT and delivery (UK 
m a m lan Jl far orders of 5 or more 
cares, under 5 cases freight £3 per 
order, 10+ cases lew £1.10 per care. 

Full Ibr from: Wine* of WetdUHpe 
Ltd, Unit L-1Z, Park Avenue 
Estate, Sundcro Task. Lucan LU3 3 AH. 
TeL 0382 598040. 


Are you too busy 
to buy at Christies 
wine auctions . 7 


If pressure of ~work prevents you from 
attending our auctions we will be delighted to 
accept commissions to bid on your behalf at 
no extra charge. We can also notify you when 
wines you want come up for auction. 

At Christids we offer an unrivalled choice 
of the worlds most famous wines in quantities 
suitable for private cellars. Often they are from 
vintages no longer generally available and the 
prices usually represent very good value. 

For further information and for a copy 
of the catalogue for the next wine auction, 
please telephone Rosie Sharp at Christie^ 
Wine Department, 8 King Street, St. Jamesb, 
London SWlY 6QT Telephone: 01-839 90601 A 



V: 


CHRISTIES 

The Leading International Wine Auctioneers 
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T e rn OHm alFImr Wme Merettutt Star ! 79 i 

PRES CHAMPAGNE COOLER 
A* a special opeaing offer lo all new cm- 
unei when yon eider over £100 worth of 
wme from oar 1908 Wme !>■- 



SoSCacymr tree espy tartiy 


At*** of Bmtri ReT 88E 
' 7 Pwfc Stmt. Bristol BSI 5NG 

TdcpboMH Bristol i«7z> 2MI4I 




1 Go straight to 
s* a Wizard Wine 
START > Warehouse 



There are 9 Wizard Wines. Park 
right outside and prepare your- 
self for a treat ybull find we’re 
open when others are closed. 

O Choose from 
over 800 wines 




4 EnjoyaFREE 
•tasting 

Every Friday and 
Saturday (Sunday . IJk T*** 1 * 
where open) we 
select wines 
from a 
region or . 
grape variety 
feryou to sample. 

So you can tty before you buy 

lpWIZARDWINE=n 

Howto 
win 

at Wine! 



You'D find 200 different bontes t 
from France alone (including 50 
clarets) and a host of wonderful 
wines from around the world. 

Marvel at the 
low prices 

Because we are a warehouse.we 
buy direct and sell by the case* 
passing on the wholesale prices 
to you. We believe our prices are 
the lowest anywhere. Just look: 


^ Mange too 

You'll find booled 
vegetables. wOd 
honey and 
an exciting 
range of 
other exotic 
foods. Even oysters 
when they’re in season. 

^ The party starts 

Canned and bottled beers, real 
ales and spirits, free glass hire 
and delivery, sale or return, 
mixers, soft drinks and snacks. 
You! I find it an ar Wizard Wine. 

g Enjoy a perfect 
summer 

Just some of our 
selection of perfect pinks, ideal 

for summer drinking: 


Help is at hand 


Muscadet 


Cate 

£23.50 


Boole 

£1.99 


Claret 

£23.00 

£1.95 

Vinho Verde 
PhuabeSa 

£2330 

£1.99 

Lambrusco 

Rote 

£20.00 

£1 A9 


£27X0 

£2_29 

Hungarian 

varieals 

from " 

£21.00 

£1.79 

CAtes 
du Rhone 

£23.50 

£1.99 



Anjou Rose 

Case 

£2i.oo 

fiotde 

£1.79 

Loire Blush 

£28.00 

£239 

Alsace 



PinotNoir 

£35^0 

£2.99 

Bel Artroes White 


Zmfcuidel 

£38.00 

£3.19 


Champagne £83.50 £6.99 


Ybull find our staff very helpful — 

and they really do know about 

wine -They'll also be happy to 
cany your purchases out to your 

car for you. 


WIZARD 



Bordeaux 

Oairectti £41.50 £3.49 

^ Every bottle’s 
awinner 

All our 800 wines have been 
specially selected by our experts. 
We accept Access. Bardaycardor 
Wizard Wine/Bejam Chargecards. 

10 . See for yourself 

Ring 01 -686 5703 foryour free 
wine list and 
details of 
opening 

wine xPINish 


hours. 


Wizard Wine Warehouses at 226 Purley Way. Croydon.- 36 Cambridge RtL 95 Hawks Rd. Kintfston^n-Th*™ 
• ' 113 Streacham Hill, SW2; 13H^iSL Christchurch; 11 Dukes Drive. 

I200mberwell Rd, SE5s 116 Crayford Rd. Crayfonl; 60 Higt St. Putney-, KM Kings Rd Reading. 






















Fashion splashes out 



IF YOtTRE In tbs mood for some- 
thing fimhtanahl p tn nour iwi ttw> - 

I m&m this summer then the 
thin g to do la to think Fifties, If 
yon really cant face that, yon 
could toy with the Californian 
surfer look. 

I appreciate that some of yon 
may well not have been around 
when the real Fifties were here 
bnt that is no excuse. The Fifties 
look is about on the streets and 
in the shops and all you need to 
do to catch the mood Is keep your . 
eyes skinned. To . those who say 
that the Californian surfer look is 
all very well for bronzed and ath- 
letic Californian surfers but 
surely a little out of place for 
gentle lolling on the page I can 
only say that fashion never had 
much to do with logic. . 

The spate of nostalgia for the 
fifties has arrived at exactly the 
right moment for Maggie Smith 
who has a cache of hundreds of 
authentic 50s bathing suits which 
she found a couple of years ago 
in Northern Cyprus. She wan- 
dered by chance into an ancient 
dusty shop and found it piled 
high with swimsuits that had 
been forgott e n in the passage of 
time. There were the little niched 
numbers, sweetheart necklines, 
frills, kind, hip-concealing little 
skirts, bows, T p^triiing knickers 


and all -the other details that 
were the hallmark of the era. 

Some were a httie dusty but all 
were completely unworn. On an 
impulse she bought the lot They 
have more than Just nostalgia to 

ru raimrwnri fVwnv many are SUT-- 

prfsingiy flattering to tire typical 
British pear shape. All those 
swinging little skirts cover a host 
of less than perfect curves while 
the long-lagged slants are flatter- 
ing to those whose figure can 
most fiattwii^ T y be described as 
Tkodsh.” ... 

ah gre yi[ /i from a small shop 
at 68 Charterhouse Street, Lon- 
don EQL Given that there are not 
supplies of all tire designs 
she. has also Started making up 
copies of tire best-selling num- 
bers. She sells by post and also 
stocks them all the year round. 
But if TvwrfaTgia isn't your line 

Lucia 

vander 

Post 


mQstratkmsby 
Margaret Reedy 


v 


and yon want some th ing with a 
much more contemporary look 
there are alternatives about A 
good place to start for Londoners 
is Harvey Nichols of Knights- 
bridge, London SWjL This year it 
has bad a huge success with the 
whole holiday collection from 
Ken Done, the Australian painter 
and designer - the complete 
stock has had to be re-ordered 
three times already. Not so much 
a high fashion range, more a 
really fan beach collection, be 
starts by painting pictures and 
using those on doth — 

the result is coknufiil, brightly- 
coloured, a kind of sartorial Gau- 
guin. ft’s a collection for swim- 
ming in, playing ha fl in, larking 
about on the beach in and you 
could buy. a complete holiday 
wardrobe in the Ken Done style 
- everything from sunglasses, 
sunglass case, beach umbrella, 

bikini and hflriwi bag, pairs 

of slants, leggings, t-shirts, par- 
eos. Prices are what these days 
passes for middle-of-the-road - a 
one-piece bathing suit is about 
£50. 

For a more high-fashion look - 
more for a little lying by the pool 
than for any very active plunging 
about in the water - look out for 
Gideon Oberson (Lots of sparkly 
lycra and metallic finishes, 
rather high-cut legs at roughly 
£70 for a one-piece suit). Then 
there la Oscar de la Renta who 
goes in for lots of plung ing neck- 
lines, high -cut legs and more 
metallic finishes and takes a lit- 
tle wearing. His prices are 
around £55 a time. Perhaps the 
most sophisticated of all is 
Norma who is a mistress 
of flattering inching and cross- 
over draping to flatter less than 
boanMZat stomachs and wall-pad* 


f j Ocean Pftdflc is the Mg name In tbe nHfng 
Jf wmdd bast t£ fa Jest as fluklasable for tfcoac 
£ „ who do nothing more active ft«n a little 
^ - gentle stuthatMng. Hadfanadta aw snzf wadi 
; V pwtri« or hot wtlnghig bright*. Shown hare 
L \ aae k ne e- l e n gth lOO per cent cotton 
ft A Bevmndaa - one leg orange, the other Made 
i* with bright atzipe. £18.1*. Pastel zigng 

^ ” Jfe jiti l|i nl rnitnn ■filn bat linn nT nfiin pan a 

[/ s 'nailaUe.l28,7S. From Olympus Sport*, 
p Champion ^oita and other Ocean Padflc 
[ - tpckiata. Surfboard, 100 per cent fflwvglsas, 

| 0D to irda&oiB Ocean Pacific, 

i Thaneaboune Lodge, St Bead, Bearne End, 

* Bucks. (M OOMlOfiOS). 





ST’ 

& 




t R 3 / 

Alt\ ! 

iv \ 







P Y'f -v ■ V ■ 


ded de r riere s . This year she 
seems to be very fond of red, but 
for those who fed happiest and 
safest in black, there is plenty of 
that about as welL 

Harvey Nichols, you may have 
noticed, is in mUtsale but worry 
not - it now has a permanent 
hofidaywear dgag rtmaut and you 
wm buy nnmpc all 

the year round. 

When ft comes to the chaps It 
is the hot, hot Californian look 

that, haa ham rushing out Of the 
swimwear, departments. Loud 
Hawaiian prints, sporting surf 
scenes, stinging bright colours, 
colour splash abstracts. The hot- 
test n*me ■ to look out fo r are 

fVoan Pacific (this is THK name 

for real surfing equipment but so 
attractive is ft that the easy loose 
Bermudas, the bright shirts, have 
been taken up by men who 
wouldn't know what to do with a 
surfboard if it was handed to 
them) and Jam*. There are lots of 
bright peon colours teamed with 
black and both labels offer co-ar- 
tHrmting accessories — shirts, 
hata, pumps, visors, towels. The 
very young might like to look out 
for Nicos - made from dinghy 
Lycra, usually black bnt with 
some bright slashes of colour, 
they are stretc hy , have lory Ber- 
muda-hke kgs and are all the 
rage. 

Most fashionable swimwear 
departments that I have come 
across inchute Paul Smith, 9 Flo- 
ral Street, London WC2,Qots of 
the Jams label), Hazrods (Ocean 
Pacific and Jams), Harvey 
Nichols (specially good on the 
long, fitted, stretchy look) and 
Browns (again, lots of Jams and. 
NicosX 


1. Black cotton Jersey, * copy of * Fifties 
original. Vety flattering to wear 
particularly becoming to what la known in the 
foshlon business as Iba fldler Agave." It also 
come s im red, white or yellow. In sines 
1042,14,10, 140 (p+p £2.50) team Maggies 

1 Another Ug name in the world of men's 
minimal is Jams — very loose and 
comfortable to wear. They are not for those 
given to sober, ctawsir Unas. Fabric is 100 per 
cent cotton, patterns are mainly Jassy, 
abstract and very, very bright, ft 38 from 
Harroda of Knightsbrtdge, London 8W1, the 
Active Holiday Wear De par tment. Equally 
bright and Jazzy towel, 100 per cent cotton, by 
Ocean Pacific, 124, also from Hazrods. 

S. A copy of a Fifties awlm snit (all inching 
and swirling little akiat with separate, 
matrhtn g knic k er s) in a new black and gold 
fkbrie designed by Lalla Wind. Another vtatg 
flattering design for the “thUer flgnre” . Also 
available in * black and white stripe or a bine, 
led and white stripe- S40 (p+p I1BO). The 
hat is also an original Fifties n umbe r and is 
&1S. Both from Maggie Smith. 

4. Copy of an original Fifties ihriyi , lota of 
inching, flirtations aldrt (wesy flattering to 
hips tbat have acen a few carbohydrates too 
many) and detachable straps. la 100 per cent 
cotton, available bo * bine and white ataxflah 
and flah rteaign or in red with a multicoloured 
spot £40 (p+P &2J&0). From Maggie Smith. 

S- Vezy flattering to the boyish fl^ne is this 
FUttes original with * cream body and red and 
white striped inserts and aborts. Made from 
Lyna, this design came from. n Ihctoiy In 
London and there there are * tor in this style 
- sllin rises 10 and 12. £50 (p+p £2.50). 
From Maggi e Smith. 



ONE MORE weak and the older 
varieties of rose will he fading. I 
have been using their Short sea- 
son to look round and decide 
what company rafts them best 
Their dominant colours ore 
pinks, whites and - puzfifes. The 
amateur gardeners who helped to 
revive them also did most to find 
them their best companions. It 
will be sad If we remember only 
one part of the legacy. 

Fur a quiet life, you can always 
fill the intervening spaces with 
catmint and lady’s -mantle with 
its green-yellow flowers. They are 
marvellous companions for large 
plantings in large areas, but they 
are much improved if they are 
cat back very hard after flower- 


A bunch of prickly companions 


ing. They are too vigorous fox 
smaper gardens a n d some people 
think they are rather over- 
played. 

More cleverly, the great old 
rose-growers matched other 
shades of pmpte to their roses' 
deep pink azid purple flowers. 
Their best-known success came 
from the Mg heads of flower on 
ornamental onions, the allium 
family, which can be planted in 
gaps between rose bushes quite 
easily because they are bulbs. 
For timing; the best two are the 


THE FINE ART 
OF SIMPLICITY. 



o M , rounded slums C hri stop h !! 
(still listed also as afoojrttosmn) 
and the low-growing alHnm Cem- 
uum, with heads that droop pret- 
tily. 

The former is an emphatic 
nbmt with a flower stem about 
2f t high and a hnoa fc iKft wide; it 

ri^^^ta^tetvranuafew 
shrub roses. The smaller album- 
Cernuum is an edging plant for 
the hoot row, best in as many 
small groups as you can contrive, 
ft seeds Itself freely and quickly, 
so you can start off with a few 
bulbs if you arrange them better 
♦ban Blooms of B mudnglmw. 
This spring it sent me a damn 
■Ilium Cernuum, which looked 
much too chunky in leaf and 
turned oat to be common chives. 

Taller awd 1«M frmrfHsr oom- 
nony comes with the elegant indi- 

goCsra, a shrub which is up to 6ft 
talL Its finely-cut leaves ate sat 
charmingly with pale pink or 
rose flowera in June, when the 


IN 1914, Trees and Shrubs Hardy 
in the British Isles first was pub- 
lished: two chnnlnr volumes writ- 
ten entirely by William Jackson 
Bean, the son of a Yorkshire 
nurseryman who specialised In 
trees. 

Bean entered the Royal 
Botanic Garden, Kew, aa a stu- 
dent in 1888 and remained there 
for the rest of his working life, 
rising to he curator. It was 
mainly at Kew that he gained his 
encyclopaedic knowledge of frees 
and shrubs, and his book was an 
immediate success because he 
flan bed the gift of being able to 
pass on that knowledge accu- 
rately and folly but in a way that 
ordinary gardeners could under- 
stand. 

There were five farther edi- 
tions during Bean's fifetimr and 
another, by then needing three 
volumes to contain the greatly 
increased number of trees and 
shrubs available, was befog pre- 
pared when he died In 1947. ft 
was completed and published 
three years later. 

However, even this was not 
enough to cope with the flood of 
new species and varieties arriv- 
ing in Britain. By the early 1960s 
an eighth edition was being con- 
templated. this time with a team 


roses are in full flush. The 
brandies spread attractively side- 
ways if you prune them lightly 
each year after flowering. This 
shrub is not Infallibly bardy but 
it sprouts from low down after a 
cola winter and we have not lost 
ft in the wist 10 years, although 
nearby things like dstus have 
gone sadly to the bonfire. 

HflUers of Hampshire sells the 
two best forms, the taller ones of 
which go so well with many of 
the shrub roses* colours, from 
buff-yellow to the pale pink and 
lilac of the charming rose 
Camateux. 

Slightly later, but Just as hand- 
some, are the spires of flower on 
the f gypHiil safvia Turkestantea. 
Tbis biennial plant should be 
introduced from seed, which is 
becoming rarer but remains 
available from Thomas Butcher 
oT Shirley, Croydon, Surrey. The 
salvias are aixrat SKft high and 
belong between well-spaced 
shrub roses. In front, I prefer a 


white dtanthus to the laced and 
old-fashioned forms which have 
colours too close to the roses. 
Hera, my favourite Is Charles 
Musgrave, a single white pink 
with a green eye, vigour and 
scent 

Shading away from purple, the 
great planters fastened on the 
leaves of the hostas. They were 
not thinking of the white- and 
yellow-edged forms, which look 
so showy nowadays in garden 
centres. Their art ted them to the 
huge, grey-blue leaves of hosta 
Sieb aldiana Etegans, a plant with 
leaves a foot long once It has had 
Hmn to down. In a wmIIw 
place, the newer ho sta Halcyon !s 
a possible blue-grey alternative. 

It is, in fact, this pale blue tone 
which strikes me as the best 
match of afl. Dark bine is too 
dose to the rose’s shade of pur- 
ple, whereas mflk blue seta it off 
perfectly. Some of the pater Ulac 
and sky blue forms of penstemon 
fait It off well and turn up In the 


Gardening 


newer small nurseries' fists. AH 
of them are good, although Heav- 
enly Blue is rather short-lived 
arwi unpMd ictehla. My pergonal 
favourites are farms of geranium 

and campanula. 

Both plants need some fore- 
thought. Among the geraniums, 
the ideal form to my eye is the 
meadow geranium Pretense, 
especially in its named pale blue 
form, Mrs K. Clarke. A few plants 
divide quickly tnfcn rinanw wirt 
fill the gaps between the bigger 


Bean that grew and grew 


at editors and contri b ut or s under 
the direction of Sir George Tay- 
lor. then the director at Kew. 

Four volumes were required 

Hilt thru* and they ODDeared OHO 

at a time between 1970 and 1980. 
They contained a mass of new 
information but all were pres- 
ented in the excellent format 
Bean had chosen. There was, 
though, an increased academic 

grnphagic which ywada the work 
Jnst a little less att r ac t i ve to the 
gardeners for whom Bean had 
written originally. 

Yet, even before the fourth vol- 
ume -was ready to go to press a 
supplement was bang prepared; 
such is the pace of development 
both on the botanical and horti- 
cultural sides. The botanists con- 
stantly are revising their opin- 
ions about the precise 
relationships of plants while the 
horticulturaliits just as con- 
stantly are introducing new ones. 

Seme are collected in the wild. 
tar there still are many parts of 
the world not explored fully for 
plants; bat even more come from 
breading end selection. This can 


move most confusing for the bot- 
anists. since the precise d ptaflo of 
what the horticnituralists have 
been doing are by no means 
always either dear or recorded 
accurately. 

This supplement, still headed 
proudly with the name W. J. 
Bean, but with D. L. Clarke as 
chief editor, has just been pub- 
lished by John Murray at £35. ft 
runs to more than 600 pages, not 
all that many fewer than la each 
of the preceding four books. In 
style and presentation ft resem- 
bles them but, inevitably, rinng it 
is a supplement dealing with 
omissions and correcttons as well 
as with entirely new plants, it' 
appears more "bitty” ana will not 
seem quite so immediately attrac- 
tive to casual buyers. 

To be quite fair, I doubt that 
those who have no more than a 
general interest in trees and 
shrubs would really need to have 
this supplement. However, I feel 
it is essential for everyone who is 
concerned closely with plants of 
this kind since ft does tie up such 
a lot of the loose ends left even 


by those four large preceding vol- 
umes. 

It also makes plain how very 
difficult ft is to come to any final 

dwrininn about the correct name 

of somepfests. Two well-known 
ones will serve as an example. 
Hypericum Hidcote is one of the 
most popular of summer-flower- 
ing shrubs. Garden owners like ft 
because, in a mild winter, ft is 
evergreen or nearly so, and 
because its quite large, bright 
yellow flowers are borne continu- 
ously from midsummer until the 
autumn. 

ft appeared in Lawrence John- 
ston's CotswoM garden. fEdcote, 
presumably as the result of an 
accidental cross, but ft has never 
been certain what spedes were 
involved. Dr Robson, a botanist 
who has made a special study of 
the genes, believed originally 
that the parents were Hypericum 
forestii, which contributed its 
bushy habit, and H. calycfoum. 
the rose of Sharon, which gave it 
extra flower size and an ever- 
green tendency. 

Someone made tbat cross to 


test the hypothesis but it failed to 

do SO. Sol Robson thnnght: nm\n 

and suggested that the two par- 
ents might be a garden hybrid 
named Gold Cup and H. caly- 
f.iniim. Again the cross was 
matte, thin tirw at the fThrisaa 
Physic Garden in west London, to 
see if it did produce plants resem- 
bling Hidcote. 

At the time the supplement 
went to press tire seedlings had 
not flowered, so the matter 
remained unresolved; but now I 
understand it has been settled, 
although not perhaps precisely as 
Robson suggested. 

Does all this matter? Yes, Z 
think ft does because the original 
stock of Hidcote, propagated year 
after year by cuttings, is becom- 
ing progressively dririlttated by a 
disease caused probably by a 
virus, ft is unlikely that any cure 
will be found; but now that the 
parentage of Hidcote has been 
id e n ti fied, ft is open for anyone 
to make the cross again, this 
time deliberately, and search 
among the offspring fear one like 
Hidcote or possibly even better. 



bush roses. About 3ft high, they 
combing tough growth with flow- 
ers of an elegant simplicity 
which is still dose to the wild. 

I t hfak tiwt campanulas are 
the best match of all; they are 
also the cheapest You need only 
saw packets of seed of campanula 
Persic Ifolia in the next few 
weeks. They grow very easily, 
flower next spring, and come in 
various colours from Thompson 
and Morgan of Ipswich. The 
deeper blue raikes of flower on 
tile bigger bolder eat p pa wuia 
Latfloha are another alternative, 
taller and best bought as young 
plants Hot division. 

I will be placing small, 
self-raised plants of these cam- 
panulas between and before my 
few old roses this autumn. Then- 
flower stems stand up unobtru- 
sivaly to a. height of about 2ft and 

their carpets of roots fit in neatly 
anywhere. Old-fashioned roses, 
trained well into a few bushes. 
gflht & new depth front the shmil" 
taneous flowering of these white 
and pale blue bellflowers. 

Robin Lane Fox 


Food for 
Thought 

Strawb 

poll 

"DOUBTLESS God could have 
made a better berry," said the 
good Dr Butler in foe 18th cen- 
tury, "but doubtless God never 
did.” WelL Tm a bit of a rasp- 
berry fanatic, myself, but 1 can’t 
really quibble with foe straw- 
berry’s pre-eminence in public 

esteem. 

Of course, the berry which Dr 
Butter hymned so highly is not 
the same plump and scarlet bob- 
bin we consume with such relish 
today. Until foe 19th century we 
h ffd to make do with the wood 
strawberry, whether our own 
native or that introduced by John 
Tradescent the Elder from Vir- 
ginia. Then, in an early piece of 
European cooperation involving 
French and English horticultur- 
ists, the first large modem straw- 
berries hit the market in 1821. 
Michael Keen, a market gardener 
in Isleworth, was the lucky man, 
and his innovation was called 
Keen’s Seedling. 

Since then, new varieties have 
come thick and fast. There isn’t a 
month of the year in which 
strawberries from California or 
Catalonia. Belgium or Bangla- 
desh. don’t grace greengrocer and 
supermarket. Such abundance 
may offend the purist To be hon- 
est, it offends me a bit 

I know that it's old fashioned 
but I am attached to the notion of 
seasons. 1 rather like the idea of 
austerity for 46 weeks of the 
year, with the remaining six 
devoted to unbridled license. 

A few years ago foe fruits that 
were available other than in high 
season were woolly of texture 
and anonymous of taste. But not 
so now. Out-of-season strawber- 
ries that have been ferried half- 
way round the world to grace our 
plates in December or March are 
now more than adequate, even if 
they lack the real zip of the sum- 
mer fruit. But one can only mar- 
vel at the early season imports 
from Spain, France, Italy and Bel- 
gium. 

Even when we do sit down to a 
bowl of the best of British, as like 
as not it will now be a foreign 
strain. Whether best of British or 
Belgian Interloper, the only 
strawberry for me Is the fresh 
strawberry. 

Strawberries as jam have their 
place. It’s one way of using up 
the ones you have bought loose 
or that have been flattened in 
transit, or squeezed by chil dish 
fingers. 

But ft is the many ways in 
which one can treat foe intact 
fruit tbat reveal foe true genius 
of the strawberry. 

Raymond Blanc mixes them 
with peaches, black cherries, 
raspberries and blackberries to 
make a light refreshing soupe de 
fruits dele. Michel Guerard turns 
them into a souffle. Fredy Girar- 
det, in Cuisine Spontanee, pops 
them into a mille ie ullle. 

But I think only George Blanc 
of Vonnas really approaches the 
strawberry with any real degree 
of originality. The unlikely 
sounding combination of rhubarb 
and st rawberry, as in rhubarb 
compote with strawberries and 
candied lemon peel, and the mar- 
joLaine of summer fruits, are both 
corking good ideas. 

When it comes to foe crunch, 
though, I tend to side with the 
great Victorian linguist, travel- 
ler, sociologist and oddball. Sir 
Richard Burton. As a small boy 
he developed his will power by 
setting before him a bowl of his 
favourite food, strawberries, 
cream and sugar, and sitting 
there until he bad conquered his 
desire to eat them. When he had 
done so. he would reward him coif 
by scoffing the lot. 

Peter Fort 


That is the way progress is made. 

The other example of the dim , 
cultfes facing botanists Is the 
beautiful spring-flowering tree 
that I usually call snowy mespi- 
1ns, thereby hoping to avoid any 
arguments with my botanical 
friends as to its precise scientific 
name. When I was young, It was 
Amelanchier canadensis. By mid- 
dle age ft had become A lag vis. 
which is foe name used in my 
much-thumbed edition of Cla- 
pham and Warburg's Flora of the 
British Isles. 

The Bean supplement con- 
cludes that the right name is A 
lamBTinkii and that it most proba- 
bly is a microspecies of hybrid 
origin, whatever that means. It 
also concludes that one parent 
must have been A laevis and the 
other might have been A cana- 
densis. 

This leaves me more confused 
than ever since I had been led to 
believe that they were one and 
the same thing. I just wonder 
whether I am safe in writing A 
Jamarckii in future or if it would 
be better to stick with simple 
snowy mespflus. 

Arthur HeJlyer 





XVI WEEKEND FT 


Financial Tim« Saturday July 2 1988 


BOOKS 


How will history view Mrs Thatcher? Wait and see, says Joe Rogaly 

The lady’s not for judging 

— — — well-known (but then just about As to broad social and eco- uncovered it may be revealed 

THATCHER everything of Importance in Mr nomic trends, it was clear that it was at least as much his 

by Kenneth Harris. Weidenfela & Harris's book is well known). It throughout the 1970s that trade steadfastness as hers that 
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THATcmsR everything of Importance in Mr nomic trends, it was clear that it was at least as much his 

by Kenneth Harris. Weidenfela & Harris's book is well known). It throughout the 1970s that trade steadfastness as hers - that 
NIcolson. £12.95, 248 pages wag largely luck. The more sub- union power had to be curbed. Is enabled than to get through the 

' stantial figure, the then Willie it really true that only Mrs dark days of 1981. when they 
BEFORE THE admirers of Mrs White! aw, decided that loyalty to Thatcher could have done it? defied the world and deflated in 
Margaret Thatcher move the the defeated Prime Minister, Ted Many of her acolytes and some of mid-recession, 
articles of deification it might be Heath prevented him from stand- her detractors might answer yes That leaves what Mr Harris 
prudent to ask themselves mg against his leader in the first today, hut the verdict of history has chosen to write about - the 
whether they are quite sure that ballot. She told her mentor, the is not so cer tain. Again, the poh- part played by Mrs Thatcher her- 
the case in favour of so doing is then Sir Keith Joseph, that she Wps of rash limits, control of the self. Of course she is forceful, 
yet proven. For it is just possible would not ran if be stood. He did money supply, attrition of public The degree to which she has 
that when the next century's his- not stand. If Edward du. Cann expenditure, and even a con- developed that force is an impor- 
torians come to assess the had presented himself as a candi- certed attack on local govern- taut matter, although even here 
achievements of Britain's 1979- ? date she would not have put her ment profligacy were all first the assessment is not simple: 1 
Conservative Government they own name forward. Since the conceived within James Cal- bow tough, how presidential, ■ 
will find that the Prime Minis- group that managed her cam- laghan’s fi na l, disastrous. Labour would a different Prime Minister I 
ter’s period of office, which is paign was originally committed administration. If you count the have become given the series of I 
after all still under way, has been to Mr du Cann be might well sale of BP shares, so was private large majorities handed to the 
the product of a combination of have taken the prize himself. As sation. Labour was obtuse about Tories on the {date by a divided 
remarkable good luck and a it was. she had the good fortune the sale of council houses to sit- opposition? 


shrewd ability to tell which way to find it available to work for ting tenants, but the evolution of In the book Mrs Thatcher’s ori- .. „ w flW an( i into the mod in 

the wind is blowine. her. nri rate owne rshto nf lunriM in Grantham, her heliefs in Alan KOSS: Out OX tDR «avy ana into me smstua. 




the wind is blowing. her. private ownership of homes was gins In Grantham, her beliefs in 

This is not to deny the undeni- Her first election victory, in merely given a touch of the accel- hard work, individual effort, corn- 

able. Britain certainly has 1979, was a gift to her from erator by the Conservatives. We mon sense, thrift, and the values 

changed since 1979. Mrs. Britain's trade unions, several of had been trav elling in that direc- ascribed to the late 19th century 

Thatcher has undoubtedly played which had so disgraced them- tion fairly steadily since 1945. are offered as evidence that hers 


a leading part in promoting that selves in the “winter of discon- 


m fairly steadily since I9£x are offered as evidence that hers 
As to the intellectual founda- has been a unique contribution. 
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Margaret Thatcher, forceful, principled - and lucky 

The trivia of an 
improbable life 


change. But historians always tent” of 1978-79 that a landslide tions of what has come to be Perhaps. She has certainly 
have difficulty in separating the victory over the discredited known as “Thatcherism”, we brought one peculiarly un-En- 
tbree ever-tangled threads of Labour Government should have must erf course thank, or curse, glish additional ingredient to 
chance, broad social and eco- been guaranteed: in the event the Sir Keith Joseph and his think what is otherwise a fairly stan- 
nomic trends, and the actions of first-past-the-post voting system tank. But that is not the only dard lower middle-class mix - 
outstanding individuals. In the put the Tories in on just under 44 source. The long uphill struggle namely a constant search for 
case of Mrs Thatcher, as this effu- per cent of the votes cast (Mr of the Institute of Economic basic principles. She knows how 
sion of thinly disguised hagiogra- Harris seems to have this hope- Affair s, which 1 stupidly wrote to find the essence of a matter, 
phy by Kenneth Harris inadver- lessly wrong on page 84 - is he off as an amusing collection of She can express that essence in 
tently reveals, it is far too soon to mistaking the October 1974 result cranks only 15 or so years ago, simple, popular, way, and apply 
tell. for that of May 1979?) The subse- will surely come to constitute a it to policies with a strong will 

Chance? You could argue that quent self-immolation of the ' vital part of any serious history These elements of the Thatcher 
it was very nearly all chance, opposition parties, combined of Iate-20th century Britain. Sir character are what mark her out 
The story of bow the candidate with the quirks of the voting sys- Geoffrey Howe has recently as a highly skilled politician. As 
most unlikely to win the leader- tom , ensured her victories in 1983 taken to reminding people of his such, she has contributed a great 
ship of the Conservative Party, and 1987, on fractionally smaller own role in formulating policy deal over the past decade. But it 
Margaret Thatcher, stepped for- shares of the popular vote than for and with Margaret Thatcher really is too soon to establish 
ward in January 1975 Is her party achieved in 1979. — and when the documents are much more than that. 


Pen portraits 
of Bohemia 
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CHRISTOPHER MARLOWE 
AND CANTERBURY 
by William Urry. Faber and 
Faber. £12.95. 186 pages 


THE FAMILIAR portrait on the 
jacket is probably not of 
Marlowe, says Dr Urry In a note 
“Probably” is a common word in 
this book, much of which Is in 
the conditional mood, for tiny’s 
principle was that “the trivial 
details are really the important 
thing s of life," and his portrait of 
Marlowe is chiefly fine shading, 
with few bold lines. William Urry 
was city and cathedral archivist 
at Canterbury until his death in 
1981. His posthumous book on 
Marlowe has been edited with a 
helpful introduction by Andrew 
Butcher. 

We are told the names of 80 
boys at The King's School, 
Canterbury, including Marlowe 
(or Marley. as the family was 
generally known), with details of 
many of them. We know what 
books there were in his headmas- 
ter’s library. We know a lot about 
the lives of Marlowe's father, 
mother and sisters. We know the 
names and standing of the 16 
men who sat on the jury at Mar- 
lowe’s inquest. Urry revelled in 
such detail 

John Marlowe, Christopher's 
father, was a shoemaker from 
Faversham. who became a free- 
man of Canterbury at the age of 
28. Urry quotes a number of law 
cases in which he was involved 
and sums him up as “rowdy, 
quarrelsome, awkward, improvi- 
dent. busy, self-assertive, too 
clever by half - characteristics 
recognisable in what we know of 
his son. 

But the truth is. much as we 
have learnt about Marlowe's fam- 
ily, we still do not know much 
about him. He went to The King's 
School when he was two months 
short of 15. and left two years 


later for Cambridge, on a scholar- 1 
ship provided by Archbishop 
Parker. He graduated BA in 1584. 
but was turned down when he 
applied for his MA. Urry says 
that his activities had been 
“clouded by obscurity,” but he 
had made a name as a constant 
absentee and a homosexual 
atheist Roman Catholic. He was 
granted his MA on the interven- 
tion of the Privy Council, so be 
was (probably) a government 
agent of some kind, but of what 
kind we are not told. 

In London. Marlowe was more 
than once in trouble, and in 
Flushing, he and one Robert 
Baines were arrested for coining/ 
They blamed one another, and 
Baines submitted a report of all 
Marlowe's blasphemous ' faults. 
Then Thomas Kyd was found in 
possession of “vile, heretical” 
writings he said he had had from 
Marlowe. 

On May 20 1593, Marlowe was 
arrested and commanded to 
report daily to the Privy Council. 
Ten days after, still at liberty, be 
was with Robert Poley, Ingram 
Fri2er and Nicholas Skeres at 
Mrs Bull's house in Deptford. 

Here at last are some bold lines 
of narrative - from the record of 
the subsequent inquest. After 
supper. Marlowe lay on a bed, 
while the others played backgam- 
mon. A dispute arose between 
Marlowe and Frizer. Marlowe 
jumped up, pulled Frizer’s dagger 
from its sheath and attacked him 
with it. Frizer snatched the 
dagger and accidentally stabbed 
Marlowe in the eye. Marlowe died 
in a few minutes, “cursing and 
blaspheming to his last gasp.” 

Grateful as I am for all the 
detail (there are eight Appendi- 
ces, and several pages of notes, 
apart from the editor's introduc- 
tion), I do not feel I know Mar- 
lowe much better than 1 did. 
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Divided 
land of 
despair 


I personal friends. We see them 

mAcn ff Tcr t away from the pubs at work in 

rSunt HarvilL their studios. Minton collaborat- 
HarV ^ ing with Ross on a travel book 
£1250, 254 pages about Corsica, But what sad fives 

I these immensely gifted gay men 

ROSS HAS left the Navy by the ^^ a t ^£ neIy to 
time this second volume of his smcidt 13 “ e Dom f' 
memoirs opens and the postwar Fortunately Ross himself soon 
world is all before him. It is 1947 discovered a new occupation as a 
and he is on holiday in Paris with sports journalist on the Observer. 
John Minton, the pairiter. Their He tells how he made his reputa- 
louche hotel in Montparnasse tion as a cricket-writer and at the 
overlooks the nightclub Le same time as a poet, one with a 
Jockey. Through Ross's window particularly keen eye for land- 
a trio of two men and .one scape. He prints some of his 
woman, all in the node, may be poems in between chapters. His 
observed, the woman knitting, ability to live, with apparent 
the men observing the racing ease, in various worlds, rural and 
results, occasionally fondling metropolitan, aesthetic and ath- 
her. letic, social and solitary, is a 

This bizarre dumb-show is the notable feature of the book. He 
most arresting moment in the brings bis famous literary 
book, which takes the story of friends, Cyril Connolly, Heury 
Ross's life up to the present. It. Green. William Sanson, to life 


includes many perceptive pen- 
portraits of the novelists, paint- 


while himself remaining mod- 
estly in the background. He 


THE YELLOW WIND intensity of the earlier volume, 

by David Grossman, Jonathan Blindfold Gomes, which had as 


ers and journalists whom Ross remembers T. C. Worsley. drama 
has known well during his and then television critic of the 
diverse career, but lacks the FT, and one-time wicket-keeper 
intensity of the earlier volume, for Cambridge, with affection. 


Cape. £1895, 216 pages 


account of one of the great naval 

"■ battles of World War Two. 

As a young naval officer on 
EVER SINCE Israel captured the leave in London. Ross made occa- 


Blindfold Games, which had as Ross's takeover of The London 
its centrepiece Ross’s first-hand Magazine (which he still edits) 


mmm 


Bonnard in his studio in 1945, one 
of Caiiier-BFesson’s'.photf^raphs 
included in Bonnard at Le Cannet 
(Thames & Hudson, £18.00) by Michel 


mm 


account of one of the great naval from John T-ehmann; his publish- 
battles of World War Two. ing coups: his love of Sussex and 

As a young naval officer on support for Sussex cricket; his 
leave in London. Ross made occa* Iatterday flings as a racehotse- 
sional forays into the pubs of owner, complete the picture of 3n 


Terrasse, the painter’s great-nephew, 
who now owns the house to the South * “ 
of France where so much of the 
painter’s work was done 


Fiction 


A world of voices 


roon. But money and success lated obsession with her 

LOVE IN THE TIME have brought him closer and the ex-husband which all the sweet 

OF CHOLERA story ends with most touching absurdity and goodness of the 

by Garcia Marquez, translated celeb ration of elderly love I new one cannot abolish, 

from the Spanish by Edith remember: Shrill, vindictive, ; 

Grossmann. Jonathan Cape. “Beyond the pitfalls of pawdon. eloquent, her letters pla 
£11.95, 352 pages beyond the brutal mockery of past, on memory, as < 

BLACK BOX hoDe and the ohantoms of disilln- instrument of extrar. 


remember Shrill, vindictive, abusive, 

“Beyond the pitfalls of passion, eloquent; her letters play on the 
beyond the brutal mockery of past, on memory, as on some 


hope and the phantoms of disillu- instrument of extraordinary 


West Bank and Gaza Strip 21 sional forays into the pubs of owner, complete I 
i years ago, the more far-sighted Fitzrovia, where he enjoyed the accomplished all-rounder in a 
of its citizens have been wanting sense they offered of a classless, book which is both a pleasure to 
of the corrupting effects of oceu- hard-drinking, hard-talking boh- read and faintly puzzling as to 
pation. As the leading academic emia, going back to the 1920s. where the talented author's true 
Yeshayahn Lmbowitz put it, it is Now he comes to know some of commitment lies. 

Impossible., to be occupiers and the Fitzroy regulars, particularly 
remain moraL .. the painters, such as Minton, A v*. 

In this haunting book, David CraxtoU arid Vatighdh. as - dose AMU 

Grossman describes the conta- - , ; • 

glous malaise the occupation has 

created among both Palestinians F~W M~ a 1 

and Israelis, like a rottenness I hA VlQClPl" QG flA 
spread through “two apples X 11V' lTJ.Al9iVi illJ 11 V 
touching at a single point of - 

decay.” And he does it in the _ 

only terms which really count Uavta ft—, « „ 

umsaLriss may nave been 

experience from a uniquely v 

E.F BENSON AS HE WAS Th e book, though described as 

Israeli novelist/ v n “ WA ? „ , » biography of the author of the 

SOJOl! by Geoffrey Palmer and Noel once-again fashionable Lucia and 
en-we «k jo urney through t he uoyfl. Lennart Publishing (92 Miss MaSlSrfesT £ Sst™ 

LUl r& a £ ut -5- 

He shunned the politicians or 5Bt »- E 12 - 95 - ” P 8 #* 5 of the Benson family. Their ill- 

officials sought “the real . health, from the agonies of 

players in the drama.” He visited TO ATTEMPT a biography of any arthnus, the dark terrors of men- 
Palestinian refugee camps, Jew- of the Benson brothers. A. C., E. ^. d ^ease, down to indigestion 
ish settlements, military courts, or R. H., calls for uncommon are all too fa it hfull y 


Anthony Curtis 


by Amos Qz,. tra nslat ed from the sion: beyond love." resonance; while Alex's tele- 

Hebrew by Nicholas de Lange, In Though the ending hag a char- grams fetter her to reason, anger, 
collaboration with the author, acteristic touch of Marquez fan- money and the mundane. It is all 

Chatto and Windus. £1195, 259 tasy - the riyerboat on which exhilaratmgly bizarre, a family tones and workplaces of sweated torrents or melting slush that The scone offered bv the family 

the old couple is honeymooning, entangtemratof tenonnoos com- and illegal Arab labour in Israel poured so compulsively and so for t^study S varioS 

usiaasr- SgSESS ISS3SSS 

THE MORE than good writer (I realistic and straightforward like that - as articulately, as SJten Lloyd ha^eriden^eniS th§ S!2£ ps , t0O -? in !i £ 

hesitate to use the word “great") than One Hundred Years of wittily. Even the telegrams are nuT dn thefr SSt-ffl W ;™5 Provide personal evidence as 

has his own voice. It may not be Solitude, more obviously con- models of epigrammatic brevity. a 5t^thfc 8 Iiiroress£irtf nhvsi- appendix supplies something ***? I ^ ed }} ectlcra ^ v ^ 

loud orqufrky, but even in tarns- ceraed with social detail, in this Nor in real life is the past » calp^i^S^th^- 

la tion it reflects his presence, his case m the lives of the white and hashed in detail between those rim^SSlaiLnSn nSr of the Master's worin £““* “** David 

inner world. Two of these three well bom. But Marquez’s voice who have shared it they already Mg?* SoteS raXthan comno- *SK 

novels have wholly individual fin a translation that reads verv knnw what the reader . has tn he ana yet so rar wnicn gives me jnan comptv one would like to know what is 
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ish settlements, military courts, * or R. H., calls for uncommon 
divided Arab villages, the dormi- fortitude. To wade through the 
tones and workplaces of sweated torrents of melting slush that 


chronicled. 


B.A. Young “ mer , world. T* 0 throe well bam. But Marquez’s voice who have shared it they already far - which rfvU thP 

8 novels have wholly individual (in a translation that reads very know what the reader has to be 


Published in memory of 
one of the outstanding political 
journalists of his generation 


ssass wKSEffiWis mkksSoS SSk^M sa-sr ^ s is 

a coSKS n r ence - " ebe aSt^KSriSRsa u^gs,s iiwliat ‘ s 

SL in the Time of Cholera is, TSSSkfi th* nf sensitivity jmd resonant prose, short jerky Judgments. There is , 



could conjure. era tic as ever. great 

Love in the Time of Cholera is, Powerful, too, is the voice of Peking is a blockbuster: its 
like nearly all Marquez's novels Amos Oz, whose collaboration voice is not individual and 
except his earliest the huge par- with his translator may have therein lies its difference from 
trait of a world: a continent, a ensured that its vibrancy comes the other two. As blockbusters go 
culture. Over the great jungly across. Black Box is a good title it is good, full of interesting facte. 
South America of which ne for a story as urgent modem and an excellent read, panoramic in 
writes is laid a Spanish world last minute as his novel, with its scope and often powerful in 
mingling sophistication with headlong, ferocious energy of effect 

rootlessness, the exquisite with style and narrative. Its hero, a missionary, is, lifcp 

the brutal; a world where racial Told in letters anrf teleg rams, it Florencio in Marquez’s novel, in 
and social distinctions, because brings to life nana. living in love with the same wo man across 
of those jungly pressures, are Israel, her ex-husband Alex, in 50 y e a rs: a Chinese communist 
stricter than they would be in London, her present husband from a rich family who survives 
Europe. Michel, a young delinquent with the Long March but is crushed by 


Gros sman finds Jhis way into the sense of mystery or tentative- The description of the back- 
hopeless dreams of the refugees, ness, without which no portrayal pro^ml to Benson's life does not 
the hermetic paranoia of the set- of any human being by another inspire confidence. Among many 
tiers and the topsy-turvy world can appear convincing. Confident solecisms is the statement that 
of the administrators and assertions of the inner feelings of c - Benson, as a master at 
collaborators. a character are permissible to the used “to go round the dor- 

He looks for the common novelist but not to the biogra- mtories every night and tickle 
bonds of humanity between two Pber. u nles s he has access to a ™^ K)ys ^ tbfifr beds.” 
peoples fervently attached to the document such as the three mil- . The book would have indeed 
same land and with a shared bL° n word diary kept by the eldest have gained from some elemen- 
experience of dislocation. He Benson brother, A. C. tary editing: for example, the 

more often finds horrible No authority is cited for any of phrenology of the relationship 


oi inose jungly pressures, are Israel, Her ex-Hus band Alex, in 50 years: a Chinese communist finric hnn-ihi* No authority is riteri for nf chronoloev of thp rplationshio 

than they would be in herpre^nt huBb^d tayd* ton, who ta SSk th“S aTveKnl MSSTcta.'SSS 

El wwi tVip nrtvoi nncnc a onrfnoi b Jewish and Arab children dream statements about the feelings. R V^ds is self-contradictory. 

Wld ? W ? ie i,l^f liest j SpeD !5EJ m ^ Da “j y C^^rol Revolution. Terrible about each other in stereotypical ambitions and private thoughts The literary judgments are too 

things happen across the half terms as "criminals" or “oMres- of the members of this ondmi- enthusiastic, but the authors are 
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who approached her nearly 60 sister, a lawyer). If Alex seems a century, the worst perhaps being 
years before that he still loves kind of Shavian superman, betrayals within families. Fasci- 
her. By birth he does not belong Michel is something of a nating stuff: but what counts, 
to her sphere, in which her late DostoevsMan saint (crossed with and certainly what lingers on. is 
husband was the city's grandest an almost Donald Duck-like reh- the teller of the tale, the voice 
grandee with the oldest Spanish gious fanatic); and between them b ehind it In this case, though the 
name and most illustrious ances- Dana is flung about by passion, tale is good, the voice is 
try. Florencio, the old suitor, now hatred, affection, irrationality, anonymous, 
in his 80s. is illegitimate and loyalty, tenderness - above an T , . ^ , 

what used to be called an octa- by a retrospective but unassimi- iS&DGl I^Dlgly 


LONG CHAIN OF DEATH /^T3 TA THE SALAMANDER CHILL 

by Sarah Wolf. Collins, £935. 244 y y |[ \ | | V| I j by Roy Lewis. Collins, £935, 182 

pages pages 

a long book, but the length is William Weaver 

almost justified by the complex- 

AN OLD crime begets a sew ora, 

sMSJ5sna»“Jssss 

hnmanira yl n^v^innJii,r W tK i iii ir i« story is neat and terse, with some Perhaps specialists will be fasci- 
some Ruches of wry humour (a befad- nated; but for the ordinary reader 

the mosTmrttKJ?S; died housewife tries to defect to there may be more information 

the most part the tension holds. toe DSSR) . ^ author ^ aien to than fun here. Still, Lewis is 

cpRAir poR thb nran fine, middlfrdass social dlstinc- always a fine writer, and admir- 


'l 'HH SALAMANDER Ch9J i 
by Roy Lewis. Collins, £935, 182 



the most part the tension holds. 
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bv Marcaret Ynrbo ti0DS: **» unhappy families who ers of Eric (and his wealthy. 

^Lr ystenous Provide the dramatis personae attractive wife) will stick with 


terms as “criminals’' or “appres- °f the ■ members of this undeni- enthusiastic, but the authors are 
sore;" in which thoughts of ably strange family. Indeed, 8ure ly right in drawing attention 
revenge (the Yellow Wind of the towards the end of the book the 10 Benson’s skill as a memoirist 
title) nm as a pe r siste n t current authors seem to realise this. “He ? nd above all to the lasting 
beneath the grinding and absurd does not in te nd us to know the damage inflicted on his talent by 
routine of occupation. secrets of his heart. . .Fred to ° easy, early success. The 

Grossman Is brilliant at Benson was a very private man.” ^lustrations are interesting and 
describing how Israel's attempts Just so. And their habit of refer- we , u chosen but the typograpbi- 
to "keep order” in the territories nng to him as Fred suggests an *** design of the book is ugly, 
have become something differ- easy, offhand familiarity inappro- 

ent: a comprehensive effort, pnate to the subject Dinhanl nil^rd 

through bureaucracy, InteUi- Kicnara VHiaru 
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Susan Moore reports on. the five exhibitions commemorating the bicentenary of Gainsborough’s death 

Convivial company of a man of genius 



I 
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raits 


GARRICK IS said to have 
remarked of his friend Thomas - 
Gainsborough that "His rmninm 
Is so crammed '^ith genius of 
every land that it is in danger of 
bursting upon you, like a steam 
engine overcharged." An accanv ' 
piished amateur musician, and 
sparkling correspondent, impul- 
slve, compassionate and gener- 
ous he ranks among the most . 
engaging personalities of British 
art 

His daughter described him as 
having two dices, "his studious & 
Domestic'’ and “his Convivial 
one." Both sides of the coin 
emerge in the five exhibitions 
organised to commemorate the 
bicentenary of the artist's death. 
Rather than piecing together a 
comprehensive- survey of his 
career - that was the role of the 
major Tate retrospective in I960 
- they focus on his family, his 
years in Bath, and cm individual 
canvases. " 

At Gainsborough's House, the 
family home in Sudbury, Suffolk, 
most of Gainsborough's r elation s 
have been gathered for the wake 
(until September 18). A motley 
run of provincial portraits 
Gainsborough’s included - com- 


plement the new research, and ■ Frederick, Prince of Wales.) 
attributions, published In the cat- Theirs was obviously a union of 
ak>gue.Hereis the artist’s father, deep affection and un d ers tand - 
a .milliner and clothier, and Non- ing, despite her parsimony and 
Conformist (his mother, was an Gainsborough's complaint that 
amateur flower and fruit she was “never much formed to 
painter); 'his elder brother humour [his] Happiness” - or 
Scheming Jack," a hairbrained his not infrequent bouts of and 
inventor, whose few completed test living, 
creations tacinded, a- self-rocking The five portraits here begin 
cradle. Hi? closest toother, the with a crisp if still naive sejf-por- 
Revd Humphrey Gainsborough, trait with his wife and elder 
proved a Sir more distinguish e d daughter resting on a bank In a 
engineer (his fire-resistant safe summer landscape. Ri gM years 
and ' security chain cm 1 show are later, in a portrait from Berlin of 
unfor tunatel y amon g the few 1758-59, she is dcrabletorinned and 
inventions. to survive). careworn, around the age of 50, 

Only by the second portrait of swathed in black Her com- 
Humphrey — the first is a sche* palling expression, comprebeod- 
matic Halbeinesque profile — dO| jng and compassionate, miracu- 
we at last find a sensitive, accom- lously hovers on the surface of 
pushed likeness, recoKniMjly by the paint. In the following 
the artisfs- hand. In the portrait impression, that fugitive sym pa- 
sketch of his nephew and only thy h»s disappeared^ and Mrs G 
pupil Gainsborough Dupont, of is definitely out of sorts. 

1772-75, his imagery and bravura The artist's devotion to his* 
brush work has progressed to much-painted two daughters Is' 
fuh-blown Van Dytfk. all-apparent Molly and Captain,. 

Gainsborough is said to have as he called them, were trans- 
pain ted his wife, Margaret Burr, lated into oil -with a spontaneity 
every year of their marriage. (It and intimacy lacking in his other 
has recently been argued that portraits of children. Their por* 
die was the natural daughter rut traits In the National Gallery are 
of the Duke of Beaufort, but of well known, but for our' delecta- 


tion Gainsborough House has 
borrowed (from Worcester, Mass.) 
a portrait of 176884 which has 
not been seen in England since 
1917. 

Unusually, the girls are set In 
an interior, with a model of the 
Famese Flora, clasping folios and 
paintbrush. (Their father taught 
them) to paint in case they should 
need to earn a living.) A delight- 
ful double portrait (the aquama- 
rine silk of Margaret's mess is 
glorious), it is a less successful 
composition and one with which 
the artist obviously had prob- 
lems. The thin , dry paint reveals 
an unusual amount of penti- 

manti 

But even they added to his bur- 
dens. Thicknesse, Gainsborough's 
early biographer, talked of the 
"thin membrane which kept this 
wonderful man within the pale of 
reason,” and both daughters suf- 
fered from some form of mental, 
illness. Against his wishes, Mary 
made a disastrous marriage to 
the oboist Johann Christian 
Fischer in 1780. and soon after 
subsided into insanity, believing 
her true mateh to be the Prince 
of Wales. 

Like the best of wakes, the 


show is thoughtful and thor- 
oughly enjoyable. The quality of 
the pictures and the catalogue is 
impressive, not least on the lim- 
ited budget of an independent 
museum. 

The “convivial’’ company por- 
trayed at the Hotturne Museum, 
Bath, (until August 14) were 
more used to playing to the gal- 
lery than appearing in it Gar- 
rick, and his fellow actors James 
Quin and John Henderson, the 
musicians Carl Friedrich Abel, 
Thomas Lfnley, Felice Giardini 
and William Jackson all counted 
among Gainsborough's friends in 
Bath. IBs portrait on show of the 
ample Abel, a gambist and 
favourite drinking companion, 
only came to light last year. 

The Gainsboroughs had moved 
from Ipswich to Bath In 1759, and 
business, at last, took off. His 15- 
year sojourn in the city produced 
a sequence of consummate por- 
traits (and landscapes), gaining 
an assurance, grandeur and a 
range of original poses. His was 
no small debt to the Van Dycks 
that he copied at Wilton. 

It was during this period that 
the artist executed the portraits 
that are explored in depth in Lon- 


don. The ravishing full-length of 
Countess Howe, shimmering in 
pale pink and cascades of lace, 
will be temporarily reunited with 
her husband Admiral Lord Howe, 
at Kenwood (August 3-October 
30). At the Dulwich Picture Gal- 
lery the talented Linley family 
are in the limelight (September 
21-December 30). 

Here, the focus is the double 

portrait of “The Linley Sisters.” 

Elisabeth, one of the foremost 
angers to her day, eloped with 
and later married Richard Brin- 
sley Sheridan. In the artisfs por- 
trait of her 13 years later, on loan 
from Washington, he has 
achieved the ultimo Romantic 
synthesis of sitter and Nature. 
Both are confected out of the 
same fluid paint and rhythmic 
brushstrokes. Landscape is no 
longs' a lovingly painted back- 
drop. 

All of these exhibitions treat 
Gainsborough as a portraitist, yet 
he remained at heart a painter to 
the English landscape. The Peter 
Pears Gallery at Aldeburgh, until 
tomorrow, charts his efforts as as 
one to the most innovative print- 
makers of the 18th century 



The Artist’s Daughters at Gainsborough House, not 
seen in this country since 1917 
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TEMBA THEATRE Company's 
touring Romeo and Juliet arrives 
, in London at the Young Vk to 
Viliiwnu the pregnant guitar accompani- 
ment of the caringa and rapateo. 
- ifoe scene is transposed front Mr 
Verona to lair Cuba (which 
doesn’t scan, alas) shortly after 
the ten years' war and the sur- 
render, in 1878, to the Spanish 
colonial Government 
This is actually quite a good 
Idea, although A toy James's pro- 
duction, which unfolds at a pace 
less funereal than moribund, 
does not ilhunlnate the source of 
agg ra v ation between the Monta- 
gues and the Capulets any move 
than does Shakespeare. What 
does come across, and with some 
vivacity, is the explosiveness to 
sun-drenched street life in the 


Georgia Slowe: sexual awakening to the sounds of a guitar . 

Capulets come to Cuba 


beef 


first uneasy days to peace. 

As Romeo, in professional 
debutant David Harewood's ener- 
getic performance, is obviously a 
second generation immigrant 
African slave, the ancient feud 
takes on an air to class war. The 
Capulets are indigenous land- 
owners, although the marriage 
to Juliet’s parents has smoul- 
dered with r esen tme n t fuelled by 
miscegenation; Lady Capulet 
(Dell Nelson) Is more native than 
Jon Rumney’s crudely sema- 
phored white sahib. 

The overall relocation in time 
and place is not dissimilar to 


Richard Eyre’s version to Hie 
CStangeUng at the National Thea- 
tre, and 1 for one am not so pur- 
ist as to take offence at Mr 
James’s imaginative conceptu- 
alising. He seems to me, at the 
vary least, to be approaching the 
play in a manner contiguous on 
tiie aims and -cultural constitu- 
ency of Us primarily black cam- 
puuy- 

-There is, to be sure, some 
undernourished acting here, but 
not among the black ranks. Mr 

^fo^^’sehoof^d^v^o^has a 
shorn head, thick neck and 


threaten in g physical demeanour 
comparable to Hike Tyson's, is 
an exciting new presence. Joe 
Dixon’s Mercntio is a cultured 
Rastafarian, acrobatically 
assaulting a steel garden swing 
for tiie Queen Mab speech and 
fighting like a dervish. AU the 
fights (by Terry King) are good, 
Romeo sticking Mark Crows- 
baw’s languorously provocative 
Tybalt with a knife almost in 
ghastly error. 

Georgia Slowe is an affecting 
Juliet, bettor than most at chart- 
ing the flood-tide awakening to 
sexual passion and speaking the 


verse with more competence 
than Olivia Hussey Qn Zeffirelli’s 
film), whom she resembles. The 
balcony scene is played in 
reverse topography, and the mar- 
riage eve bedding, like the 
ambiguous sword play and 
thrusting imagery elsewhere, is 
spiritedly done. 

Andrea Montag’s Cuban corral 
is bedecked with national flags 
and gives off, too, the sense of a 
military garrison. Persistent bal- 
letic interludes and musical 
underpinnings from guitarist 
John Zaradin have the effect to 
dragging down the proceedings, 
sometimes fatally. Still, there 
are encouraging signs here of 
intelligent interpretative life. 

Michael Coveney 
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Glorious Greek 


THE BRADFIELD Greek play has 
been excelling itself with the 
Alcestis which ended last Thurs- 
day. In the depths to Berkshire, 
the Bradfleld schoolchildren have 
measured up to the verse to Euri- 
pides’ earliest surviving play, 
performing it for nearly two 
hours in the original Greek. 

The open-air theatre has been 
packed. There has been no chant- 
ing into the blue, no frozen poses 
and no vulgarisation by a pro- 
ducer's ego bigger than a classi- 
cal play's restraint The great 
death-scene moved me; the happy 
ending was all the better for 
being played by young actors. 

Like the school, but unlike 
Euripides, the cast has gone co- 
educational. The Greek lines 
were delivered with no greater 
margin to error than an English 
version. The results deserve pub- 
lic acclaim, a worthy heir to the 
Bradfleld Alcestes of the 1890s; 
there cannot have been a better 
school performance this year. 

Alcestis is the chaiming young 
lady who agreed to die instead of 
her husband so that he could go 
on managing the business 
because he was so good at it The 
plot is based in myth; another 
dramatist had already tried it 
and 1 doubt If there were any 


budding Alcestes at the first 
Athenian performance in 438 B.C: 
for one thing, women were proba- 
bly kept out of the Athenian 
theatre; for another, the plot is a 
mythical predicament and the 
heroine is seen as a very special 
volunteer. An Ath enian man did 
not expect every Athenian to do 
his duty; and it is not easy to pin 
down the exact degree to male 
chauvinism In it mL 1 disagree 
with the programme’s view that 
Euripides was being ironical or 
that the husband, Admetus, is 
put in a bad light 

The play has been underesti- 
mated by many scholars because 
it is not a tragedy. It is a melo- 
drama with a happy ending; 
Alcestis returns to life, thanks to 
the visiting Heracles and her hus- 
band's generous sense of hospi- 
tality. Bamaby Loehnis’s Her- 
acles grew more and more 
convincing, a festive figure in a 
house of mourning. Darrell 
Brockis as Admetus was never 
more telling than when reenter- 
ing his home after his wife’s 
death. As Alcestis, Katherine 
Perry had a young dignity; her 
maid, Lisa Royal, stood out 
among the minor parts. 

The chorus is always a diffi- 
culty. At Bradfleld, it moved 


quite solemnly and was better 
when singing than speaking. 
Throughout, the actors tended to 
declaim their Greek aggressively 
and therefore found variations of 
emotion more difficult. 1 did not 
like the attempts to suit the 
Greek to the character by giving 
it an “apt' 1 English accent: work- 
ing class for a servant, nasal for 
the mean old father. 

Although the Athenians gave 
the play second prize to a lost 
masterpiece by Sophocles, they 
must have enjoyed it, the last in 
a notable quartet The moods of 
each scene are so beautifully con- 
trasted. Like one of its compan- 
ion plays, its lines were still 
being parodied in comedy some 
15 years later. 

The Bradfleld production now 
moves to the Greek theatre at 
Thasos on July 29 and 30, thence 
to Philippi August L The Greek 
is not difficult in the 1950s, we 
were expected to do bits of it at 
school, aged 11. If you could man- 
age it once, now is your chance 
to revive it in admirable com- 
pany. On Thasos, the proceeds 
will all be given to local charities. 


Robin Lane Fox 


Comedy Born Yesterday 


GARSON KANIN’S 1946 comedy 
Bom Yesterday was a liberal 
breeze in America's post-war 
calm before the McCarthyite 
storm. A hotel maid can joke 
about being a Communist; free- 
dom, democracy and fair shares 
can be trumpeted abroad as 
American virtues rather than 
unAmerican activities. And the 
racketeer in Washington to buy a 
corrupt senator can reveal him- 
self a villain with his talk of 
every man for himself and dog 


WELCOME TO black comedy 
month. The gods to the VCR have 
deemed that grim chortles are 
the stuff for British homes this 
midsummer: doubtless on the 
assumption that we are already 
operating on the grim-chortle 
mode after the European Soccer 
Champ ionships and the British 
showings at Wimbledon. 

So queue up, please, for Dr 
Strangetove (RCA/Columbia), To 
Be Or Not To Be (Video Collec- 
tion), House Of Games (RCA/ Col- 
umbia), Cobra Verde (Palace) and 
several other helpings to satur- 
nine wit. Black comedy is a deli- 
cate art Wang back too for from 
the blackness and you. risk insi- 
pidity. Go too for into it and you 
risk losing your laughs. 

Dr Strangelove, Stanley : 
Kubrick’s 1963 comedy to nuclear 
alannism, is the definitive blend 
to the ribtickling and the spine- 
chilling. Peter Sellers in his best 
role - correction, three roles - 
triples up as a mad scientist, a 
dotty RAF officer and an Atflai- 
Stevenson-like US Presi d ent; and 
tha countdown tensions grow, in 
the magnificent Pentagon set 


Video 


Black comedy month 


designed by Ken Adam. Best of 
all, giggfe in horror at the final 
shots to £H™ Pickens riding the 
Bomb to Earth, while Vera Lynn 
on the soundtrack assures us 
well all meet again. 

Twenty years before Dr S, 
another classic of pitchy mirth - 
the best black comedy to come 
out to World War 2 - emerged 
Croon Hollywood. Ernst Lubitsch’s 
To Be Or Not To Be (not to be 
confused with the dire Mel 
Brooks remake) is a perfectly- 
honed stiletto placed between the 
shoulder-blades to A. Hitler. Jack 
Benny and Carole Lombard lead 
the Shakespearean acting troupe 
adrift in Nazi Germany, Sig 
Rumann is their eye-popping 
Third Reich antagonist, ana the 
movie has a fierce but feather- 
light time lampooning milita- 


rism, Teutonic protocol and the 
moustachioed ex-house-palnter 

frimqp-Tf_ 

Some of the best black come- 
dies do not advertise themselves 
as comedies at all Examples: 
David Mamet's House Of Games 
and Werner Herzog’s Cobra 
Verde. Mamet’s witty, mazy thril- 
ler of cardsharpers and hoaxters 
is played with a poker face, but 
its deck to cards includes comedy 
and pastiche as well as surprise 
and suspense. (Look at the mur- 
ders that turn out not to be mur- 
ders, the mock film-noir lighting 
■and the spoof-B-movie dialogue). 
And Herzog's African slave-trad- 
ing romp was savaged by most 
critics because they thought the 
movie was made with and for a 
straight face. Pshaw. View it as a 
savage farce - and how else 


view Klaus Kinski's OTT perfor- 
mance as a blond-haired ex-ban- 
dit building forts, raving at chief- 
tains and running nls own 
women's army in 18 th century 
Dahomey? - and the film takes 
on a wonderful mischief and lus- 
tre. 

Also swimming into the black 
comedy catchment area are two 
July releases from the BBC. John 
Schlesinger’s film of Alan Ben- 
nett’s An Englishman Abroad, 
soon to he translated to the stage 
at the National Theatre, is a 
deftly malicious Cold War cock- 
tail, mixing Guy Burgess (Alan 
Bates), Coral Browne (Coral 
Browne) and the city to Moscow 
(Dundee). And Mike Leigh’s Abi- 
gail's Party is a justly established 

TV classic: the get-together of 
half-a-dozen social preeners and 


predators over wine and sub- 
Hampstead chit-chat. What 
begins as a Sauterne-and-mbbles 
soiree turns into a comic uxtlpur- 
gisnacht of mishap, peccadillo 
and provocation. 

Elsewhere in July, the video 
tombola is as capacious and haz- 
ardous as ever. If you are lucky, 
you will stick your hand in and 
pull out W.C. Fields in SaQy Of 
The Sawdust (Video Collection) 
or Willem Dafoe in the tangy bik- 
ers- with -existen tialism oddity 
The Loveless (Palace) or the 
swashbuckling Romancing The 
Stone (CBS/Fox). 

If you are less lucky, you will 
reach in and come away with 
Cliff Richard. Summer Holiday, 
Wonderful Life and The Young 
Ones have all just been released, 
doubtless for good behaviour, by 
Warners. Britain's all-singing, 
all-dancing human moral-hygiene 
advertisement hops about Britain 
and Europe warbling the hits to 
yesteryear. Quaint, tuneful and 
mainl y for nostalgia aririinte. 

Nigel Andrews 


SINCE I live within a stone’s 
throw, or anyway a rifle-shot, to 
GCHQ, Z may well encounter 
security officers of one kind or . 
other whenever 1 go to Sains- 
bury’B. I would like to know their 
reaction to Mg Country, Right or 
Wrong, the three programmes 
about them on Radio 4 that were 
hastily crammed into the week’s 
schedule so as to get them in 
before the publication of the Gov- 
ernment's new White Papa*. But 
already these programmes bad 
been condemned because Infor- 
mation. had been given in them 
by current or former members to 
the security services, so perhaps 
they would be reluctant to say. 

Mg Country. Bight or Wrong 
(Radio 4, Tuesday, Wednesday 
and Thursday) proved to be to 
academic, - rather than security, 
interest. They put three principal 
challenges: 0) to whom should 
the security services be answer- 
able? (2) are they sufficiently 
accountable? (3) have we the 
right, or even the desire, to know 
more about them? 

Paul Barker, who presented tha. 


Radio 


Intelligence overheard 


programmes, extended his 
researches widely among people 
of both , liberal and conservative 
opinions. We got an interesting 
vignette of what Intelligence life 
is like, from the former member 
of MLB who claimed that more 
value mi gh t be -put on informa- 
tion “smuggled in the flybuttons 
of 'a Bulgarian pimp” than in 
something more coventionally 
learnt, to the 23-yearoid univer- 
sity graduate sitting at a desk 
collating and analysing facts 
about her fellow-citizens. 

Who should actually be respon- 
sible for our security services, 
and to what extent their activi- 
ties should be known to Parlia- 
ment and to the public, are prob- 
lems to which a variety, of 


different solutions were pro- 
posed. Paul Barker contrasted 
our system with those of Israel, 
West Germany and the US, all of 
whom have closer Government 
control than we. In Germany, 
indeed, their equivalent to M15 
p nhHahpa an annual report 
As it happened, the Govern- 
ment published its new White 
Paper before the third of the pro- 
grammes was transmitted on 
Thursday and so rendered some 
to the discussion less pointed. It 
is not for me to argue about the 
values of the White Paper; what I 
care about is the ability to broad- 
casters to offer contentious pro- 
grammes. My Country had 
already been passed by the D 
Notice Committee before the 


Government intervened with its 
injunction. 

So it can hardly have been 
thought that anything in if preju- 
diced the national interest, 
despite the clear breaches to con- 
fidence. Contentious themes 
seem generally to be reserved for 
television. 

Folk on 2 isn’t a programme I 
often listen to, because what is 
called folk music nowadays is not 
folk music as I understand it But 
on Radio 2 on Wednesday there 
was an interesting reminiscence 
to The Ballad of John Axon, the 
first of the “radio ballads" that 
enjoyed a short season some 30 
years ago. 

The radio ballad was the inven- 
tion to a director, Charles Parker, 


as a kind to poetically-inclined 
feature. John Axon was a railway 
engine driver who one day found 
himself with a broken steam- 
pipe; his cab was full to scalding 
steam through which he and his 
mate had to find the brake con- 
trols and stop the train, which 
was running down a hill towards 
another train on the same line. 
They were never able to do it, but 
Axon stayed on the footplate 
until the inevitable collision. He 
paw has a BR engine named after 
him. 

The usual BBC practice then 
would have been to make inter- 
views on tape, take the material 
back and refurbish it to be spo- 
ken by actors. Parker decided to 
make a new kind to programme, 
and called in Ewan MacColl to 
write a poetic script and Peggy 
Seeger to provide apt music. The 
result was a remarkable cocktail 
to straightforward speech, popu- 
lar song and reproduced sound. 
True “folk" or not, it was good to 
hear a gain. 


B.A. Young 


eat dog. Today he would win 
plaudits from Tory women MPs 
for touting Wimbledon tickets, a 
true exemplar to market forces. 

Despite a London production 
with Hartley Power and Yolande 
Donlan, the play is best known 
through the film version which 
propelled Judy Holliday to great- 
ness as Billie Dawn, dumb chorus 
girl turned swindler's moll, 
whose crash course in culture 
with an idealistic young journal- 
ist blows the whistle on fin a n cial 
finagling. 

Greg Hersov’s production at 
Manchester's Royal Exchange 
gives us Brenda Blethyn as the 
broad with the slumbering brain. 
She faintly resembles her prede- 
cessor, perfectly In period (cos- 
tumes by Anthony Ward) with 
pompadour curls, broad of shoul- 
der and high of bust, her approxi- 
mation to a sexy wiggle (Billie 
owns to 29) emerging as a flounc- 
ing waddle. She lacks Holliday's 
ferocious, {dazed-eyed incompre- 
hension, and the initial corn- 
crake caw to “whuff" is unkindly 
drowned by Derrick O'Connor’s 
sloppily undisciplined naturalism 
in the crook's role; but the perfor- 
mance is on the way to being a 
gem. 

Elsewhere the production 
needs pace, thrust and cohesion. 
This is noticeable in the crimi- 


nally revealing dialogue between 
racketeer, bent lawyer (Tom Wat- 
son) and venal senator (Tony 
Broughton, slightly undercharac- 
terised). Sadly, one of the play’s 
great comic moments Is muffed, 
either through miscalculated 
mood, timing or emphasis. 
“Glasses, they’re terrible!" 
shrieks Billy when urged to help 
her appalling eyesight. Noticing 
her radical tutor’s homrims, she 
suddenly, out of the blue, plants 
a smoochy kiss on his face. “Of 
course, they’re not so bad on a 
man,” she resumes, disengaging 
from the stunned recipient Not a 
titter. 

Among the positive elements 
that will surely fall into place is 
Terence Wilton's crusading jour- 
nalist At first slightly too redo- 
lent of public school decency, and 
miles away from the off hand 
confidence of the film's William 
Holden, he conveys the wry ideal- 
ism and rueful grit of liberal 
America. 

Martin Hoyle 


CHESS No. 729 

1 Q-QB3 (threat 2 N-B6), PxQ; 2 
N-B6, or if KxR; 2 Q-B3, or if NxR; 
2 Q-N3, or if NxN; 2 Q-B6. ' 
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Golf/Ben Wright 


MW 


10. her form at Wimbledon, as it 
was at the French Open recently, 
has been formidable. She has 
cantered through six matches to 
reach today's final at a cost of 
only 17 games. 

She did not drop a set either, 
in capturing the Australian and 
French opens so. since being 
beaten 7-6 6-1 by Navratilova in 
the final of the US Open last Sep- 
tember. Graf has reached the last 
stage at Wimbledon on a surging 
run of 20 consecutive matches in 
grand slam events without con- 
ceding a set Not since the days 
of Suzanne Lenglen in the 1920s, 
and Helen Wills Moody a de cade 
later, has there been such domi- 
nance. 

Grafs form since that defeat at 
Flushing Meadow has been near- 
perfect marred only by two 
losses in the spring to her dou- 
bles partner and teenage rival, 
Gabriels Sabatini. So, since her 
quarter-final defeat by Hana 
Mandlikova at the 1986 French 
Open, Graf has conceded victory 
to only two opponents - Navrati- 
lova in last year's Wimbledon 
and US Open finals, and the 18- 
year-old Argentinian at the Ame- 
lia Island and Vir ginia S lims of 
Florida events this year. 

The German teenager’s athleti- 
cism and booming forehand have 
now carried her to six grand slam 
finals in succession, and victory 


books. 

Thursday's semi-final win 
against Evert, Martina's 41st vic- 
tory against her old friend and 
rival in their 71 meetings ginrg 
1973, ended on a slightly sour 
note. Having already saved three 
match points at 6-6 in the final 
set, the 33-year-old Floridian 
faced a fourth. As Martina closed 
on the net, Chris sped to her 
right and projected a flashing 
crosscourt pass beyond the reach 
of her opponent 

In the roar that greeted the 
apparent winner, no-one heard 
the linesman's cry of “Out" or 
the umpire's announcement of 
“Game, set and match to Miss 
Navratilova." Only the lines- 
man's raised arm told Chris that 
her net-s kimming forehand hart 
fallen a fraction wide. 

Navratilova and her coterie 
(parents, companion Judy Nelson 
and coach Tim Gullikson) have 
been at pains since Thursday 
evening to prepare solidly for 
today's potentially historic occa- 
sion. She will go on court tuned 
as finely as a grand prix racing 
car but knowing she will have to 
be at her most resilient to absorb 
the young German's heavy artil- 
lery. 

I believe the match will depend 
upon Grafs ability to hit flat or 
topspin backhands, a shot she 
has been deploying with obvious 



‘He has become the 
brilliant all-round 
player his pedigree 
decreed he should he 9 


WHO IS the world's greatest 
golfer? The question has been 
debated hotly through the ages, 
but never mare so than In recent 
weeks. And. because there is 
such an international flavour to 
the debate, the four major cham- 
pionships have come more 
closely under scrutiny at a time 
when it had stupidly become 
fashionable, at least in the US, to 
brand them as unimportant: 

“Just another tournament,” as 
the infuriating saying goes. 

Sen Green, for instance, who A 

was one of the three players W yy 
defeated by Seve Ballesteros at L i Ll 
Westchester recently, was quoted O 

both on television and in the 
major New York newspapers as * 

saying that it was more impor- III ■ 

tant to him to win either that 
event - the Manufacturers Han- 
over Westchester Classic - or *1 n 

the Canon Sammy Davis Junior I §§■§ CXf* ■ 
Greater Hartford Open (July VF IIlIVM 

21-24) than a major title because 

he was bom very close to both now will rearrange his life style 
venues in Danbury, Connecticut, and take aim at the only four 



no 


longer 


Boris Becker celebrates breaking the service of reign- 
ing champion Pat Cash in their quarter final maf^h 
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relish since round one. Last year 
she could hit only slice shots on 
that wing, and Navratilova's vol- 
leying campaign destroyed her. 
The difference this year is that 
Steffi now believes she can win 
on grass. I shall be surprised if 
she loses a set 

Apart from the weather which 
curtailed Tuesday's play 
severely, Wimbledon's second 
week has lived fully up to expec- 
tations. Wet and gloomy condi- 
tions are a bane to every tunni^ 
professional, especially to the 
over-30s or those whose match 
fitness is suspect. In Paris 


SATURDAY 


ITtwHcstM progra m s to black art white 


recently, John McEnroe's eager- 
ly-awaited contest with Ivan 
Lendl was postponed by rain and 
eventually started late on an 
overcast evening, only to be car- 
ried over to the next day. McEn- 
roe could not cope with the 
demands. Similarly, Lendl's 
unexpected loss to Jonas B. 
Svensson in the next round had 
much to do with the energy 
expended by the world champion 
due to programme congestion. 

In much the samn fashion this 
week at Wimbledon, Jimmy Con- 
nors struggled to hold off the Cal- 
ifornian. Derrick Rostagno, over 


away as irresistibly as 
done in his Wimbledon- 
years of 1985 and 1986, more 
compensated for that 

Hzs quarter-final clash wiT 
defending champion, Pat 1 
lived up to its billing as 
match of the week. For e 
ment and power there was 
mg to match it Nor was it 
gether surprising; with so n 
at stake for both of them, that a 
touch of needle crept in 

For the connoisseur, the perfor- 
mance of the week was without 
question the beautifully crafted 
win of MQoslav Medr over the 
number two seed. Mats Wllander. 
Up to this quarter-final, Wllander 
had looked immensely assured. 
He had lost no sets and bad dealt 
with the thundering challenge of 
the Yugoslav giant, Slobodan 
Zroqjinovic, in peremptory fash- 
ion. 

But so subtle were the mes- 
meric moves of Medr, so difficult 
to read were his lobs and passes, 
that the Swede, chasing the third i 
leg of tiie elusive grand slam, 
could collect only an embarrass- 
ing seven games in three sets. 
This win was all the more 
remarkable because the bearded 
Czech, known as the Big Cat, was 
playing in a corset for a back 
problem that had kept him off 
the court for eight weeks. Small 
wonder he looked eager. 


Such absolute nonsense! 


events that really matter any 


Curtis Strange has bear piUo- more In professional golf (now 
tied (by me, among others) for that the USPGA tour has become 
avoiding the British Open cham- commercialised so hideously, 
pionship consistently because it with its European counterpart 
is played the week following the following suit slavishly). 
Anheuser-Busch Golf Classic at I have much admired the 


have much admired the 


Kingsmill Golf Club in Williams- maturing and mellowing of 
burg. Virginia, where be is affili- Strange, whom I have known 
ated; he also fives there with his well since he was an amateur of 
family. great class, later struggling 


I have always regarded that as around Europe as a newly-wed 
the lamest of excuses, particu- professional with his wife, Sarah, 
lady because many other Ameri- late in the 1970s. Subsequently, 
can star performers who play at this very intense character estab- 
Kingsmfll find it quite simple to fished an unenviable reputation 
.get to the Open in ample time, for his behaviour towards the 
Strange also has adopted the public and the media, 
irritating habit (to those of us Quite apart from the well- 
who admire his consummate golf- chronicled incidents, I was 
ing ability) of showing up at the amazed a few years ago, on a 
Dutch Open the week after the very hot afternoon in Florida, 
British event because he is paid a when Strange Uttered obscenities 
vast sum of appearance money, at a CBS commentating colleague 
This year. Strange similar ly went of mine, Pat Summerall. a former 
through the motions at the US football star who politely had 
French Open (won, ironically, by requested an interview to be 
Nick Faldo, his play-off victim in broadcast live as soon as Strange 
the US Open the week before at had signed his scorecard, 
the Country Club in Brookline, My s imilar request to Jack 
Massachusetts). Nicklaus, Strange's partner that 

Strange — reimbursed richly day, was, as usual, accepted gra- 
for a trip to Chantilly that must dously. Strange, who had been 
have been unwelcome in that it told quietly by Summerall that 
allowed him no time to savour he had better show up neverthe* 
bis momentous first major vie- less, duly appeared sheepishly 
tory — always has been accused alongside is and apologised. But. 
of putting momsy first and fore- in those days, this most driven 
most But I believe firmly that, young man had a notoriously 
having won his first major, he short fuse. 


TELEVISION AND RA 


Undoubtedly 1 he stffi has, hut 
he has accomplished a minor 
miracle to controlling his emo- 
tions - due to no small port, I 
believe, to his failure to wa-tho 
1985 US Masters. 

Strange threw away a two- 
stroke lead and the tournament 
by finding the water at both the 
par-five 13th and 16th hobs at 
Augusta National. For hours, 
days, weeks and than numths- 
afterwards, the slim, prematum- 
ly-grey Virginian had to field 
questions second-guessing him 
on his decision to go for the 
green with his four wood - a 
metal club, actually - at the 
13th. 

He fielded them all with unfail- 
ing good grace and self-control. 2 
think his failure haunted him. 
but I also believe that it helped 
him to achieve an inner peace 
that h?s allowed him to become 
the brilliant all-round player his 
golfing pedigree decreed he 
should be. In short. I believe that 
Strange has no equal in the 
world at present - although we 
will find out about that at Royal 
Lytham. 

Greg Norman, a victim or [ate 
yet again at Brookline, is unques- 
tionably the most popular profes- 
sional In the world. In turn. Nick 
Faldo and Sandy Lyle are peril- 
ously close to Strange's heels, the 
former as much for nis steadiness 
under pressure, the latter for his 
streaks of nonchalant brilliance. 

. Seve Ballesteros is by far the 
most gifted player of this sud- 
denly exciting generation, follow- 
ing in the massive bearprints of 
Nicklaus. But the Spaniard is 
.bedevilled by frayed nerves and. 
In my opinion, a mueb-too- vola- 
tile partnership with Vicente, his 
brother and caddy. 

Several others hover within 
reach of Strange. In Europe, lan 
Woosnam. without doubt the 
dominant world player of 1987. is 
slowly but surely regaining his 
best form after a costly (in terms 
of playing ability only) change of 
club manufacturing affiliation.. 
But Woosnam has yet to make 
his mark on the US tournament 
scene, which also is true of the 
brilliant South African, Mark 
McNulty. 

Jose-Maria Olazabal likewise 
plainly is capable of being as 
good as Ballesteros but he. too, 
needs to prove himself in the OS. 

In that vast country. Chip Beck 
- who told me this week mat be 
definitely would play in the Brit- 
ish Open - is, alongside Paul 
Azinger, the cream of the emerg- 
ing crop. Lanny Wadkins and 
Ben Crenshaw also are capable of 
winning the Open, and both have 
sufficient sense of history to 
-crave such a famous victory. 
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Stand. luluring 11:00 Cricket; Itt pm News. 

W flugfcy League. 1*0 Cricket 139 Wtmtee- 

oon. S35 Final Score 930 News; weather. Ibis 
Him: ‘Support Your Local Gurigii ler" (1B71J: 
Western spool with Jamee Comer 7:49 The Lae 
Dennis Laughter Stans. 838 Colombo. M9 Intar- 
nsUonol APileflCs: David fcfce and Brandon Foo- 
ler imroaios coverage oi Dm Biskra Games live 
from Oslo. 1039 News and Spore Weather, iites 
Wimbledon 88 Much at me Day. Hiss Firm: 
The NeXT One" [IMS): Psychic adventure with 
Keir Dul lea. 130 era Weuhar. 


■30 am Open University. 23S pn SirlkanL 
aas Ten nts and Cricket 730 Newsvtew. ono 
Almeida Festival. trtO Him: -NigM Passaga* 
[18571. James Stewart rides shotgun. KfcsoFilm: 
-Hahner irprj: Uvea at Hires (amines In a email 
Gannon milage. Part Z VSt 0 am Cridm. 

LONDON 

MS aw Get Fresh. 1130 Punky Brewster. 
1230 Wreath ng 130 pm News. 13 LWT News 
and Weather, followed by Comedy Classic: 'On 
me Buses' (roll. 135 Mistral's Daughter. 930 
News. E39 LWT News and Weather. &10 Wan 
■ Disney. £15 And There's More. 

535 9 Alive. 6fl5 Taray'a Frame Game. 639 
Cannon S Sail 730 The Two 0 « us. 030 Film: 
-Mirter She Whole" with Angela Lonsbory and 
Tom Selleck. 130 Nevis. 938 Weather. 930 
Tales of me Unexpected frptl. 1020 Parkinson. 
One to One with CUfl Richard 1135 international 
Athletics 1135 Him: "A Touch of Scandal* 
1*884} with Angie Dickinson. Tom Skerriti and 
Jason Miller: JTN News Headlines. 130-430 am 
Night Network, followed by ITN News heodlkies. 
430 Major Indoor Soccer League. 

CHANNEL 4 

930 Mb Same Dtffereneo (rptJ. 1030 4 Whet 
ITs Worth (rWL 1030 Him: "Mon Oncle~ 11858): 
Comedy wlm Jacques Tad as M. Hu**. 1230 pot 
Empress Wu. 1130 Film ‘Son et Fury" 11047}: 
Tyrone Power as 18 m Century nobleman, wnh 
George Sanders. Gtne Tierney and Frances 
Farmer. 330 Channel 4 Racing from Sondown 
030 Brookside Omnibus. 030 flight To Reply. 

630 Ireland's Only King. 635 News Summary; 
Odyssey (rp«1 030 Korea - The Unknown War. 
■30 international Annettes f103Q Rim: 'Laura" 
[18447 Murder mystery wnh Gene Tierney. Demi 
Andrews. Vincent Price. Chiton Webb, itit am 
Altar Dark. 


S4C WALES 

OT am Dispatches. 11*15 What the Papers 
Say. 1030 How Does Your Garden Growl 1138 
4 What If* Worth. 1130 the Fatm of Maratam. 
1*00 Tenant K Inara. 1290 pm The Making at 
Britain. 13a Nazral - Rabat Poet oi Bengal. 230 
Wimbledon. *30 Racing from Sundown. 

530 Bandung Hie. 030 FUght To Repty. 830 
Street Hockey. 730 The Planets: Venus and 
Mercury. 735 Nawyddkm. 730 flesto 831 Min- 
ion. *39 International Athletics. 11030 FUnv , 
'Saratoga' [1837} with Jean Harlow, as daughter , 
of an Impove r i s hed horse breeder, and Clark 
Gable. 1*15 am Alter Doric 


135 pm Anglia News and Weather. 53S Anoka 
News. Sport and Weather. 

BORDER 

1130 am American Top Ten. 1135 pat Him: 1 
■Seraam Pretty Peggy' (1973}: Horror wtth Bette I 
□avia. 


1130 am Tomahawks. 139 pm The Fob gay. 
230 Rim: 'Will Penny" (1088) with Clutrlton 
Heaton. 438 Le Mans UB& 1135 Prisoner Call 
Block H. 1230 am Rim: ‘Not Oulte Jerusalem" 
(1564): Comedy with Joanna Pacuia. 239 The 
Man from UNCLE *15 FHm: -The Same Zone: 
2000 Wdman" (19**)- War tttm wtth Ptiyflis Cal- 
vert and Flora Robson. 




RADIO 


ACROSS 

1 “Oh, what's upset the sailors. 
May?" (8> 

5 Meaning to reach motorway, 
turns left (6) 

9 Fetches each half in this posi- 
tion (8) 

10 But without ringleader the 
Parisian turns cruel (6) 

11 Really mad about races 
recently (8) 

12 One the Queen follows; 
namely the sultan's chief min- 
ister (6) 

14 Sick gent the SRN is to make 
stronger ( 10 ) 

18 Did posse stagger home before 
becoming unwell? (10) 

22 Vessel containing wine for tri- 
fles (6) 

23 Back man coming in on south- 
east train (8) 

24 Caugbt making trouble in 
back room (6) 

25 Large room due to be conse- 
crated (8) 

26 Seem prepared to accept 
church plan (6) 

27 Kindly nurse, early but not the 
first available (8) 


DOWN 

1 Limp into dirty place with two 
front bedrooms 16 ) 

2 Was once the law of prosperity 
<6> 

3 Arab leader in Delhi, wrongly 
acknowledged (6) 

4 Measure glue mixture inserted 
as normal ( 10 > 

6 Grim area unsuitable for union 
( 8 ) 

7 Direct loveless group in any- 
thing at all (8) 

8 Patient learnt to cook (B) 

13 Need doctor to admit, say, the 
class is corrupt ( 10 ) 

15 Has a disagreement and gets 
excited when Sid's turned out 
(8) 

16 Caution maid on working with 
mum ( 8 ) 


27 Is to ring the man up on a hot 
Une? (81 

19 Children taking first aid left 
when authorised (6) 

20 Someone making porter on the 
railways a pitcher? (6) 

21 Half-nude lady could be 
extremely boring! (6) 

Solution to Puzzle No.6,670 


EHsafamsnatiHiag 
aansramnin 
□Eiasnan tanmnisHa 
a 0'ia a a a s a 
insaGiiii naaiiHaaa 
hi m rn n ra mm 
aaHaaaaacia naaia 
a 3 0 0 0 a 
aaB 3 ananaaaaan 
□ a n n a □ n 
□□aaanaEi aamaa 
amanmnaa 
aamnnaa asaanma 
a n h m a □ a a 
nsnannraaaamn 


CHANNEL 

ti30 mm TeiraiMMka. 139 pm Comedy Oss- 
ete: Please sin 


GRAMPIAN 

1130 am Beattmlchsan Neonacb. t135 pm 
Him: -Scream Pretty Peggy" (1873): Bette Davis 


| GRANADA 

1138 em The Inaudible Hulk. 138 pm The FSH 
Guy 230 Film: Those Magnificent Man in Their 

Flying Machines". 113 a Film: ‘Mortal gnor* 

(1882) wtth Christopher Reave. MO am David 
Cassidy. 


T130 an America's Top Ten. 1135 pn Film: 


Dana Andrews and Gene Tierney in “Laura,** a vin- 
tage Hollywood murder mystery on C4 at 10.30 pm 


-Hlndle Wakes* (18021 wOti Leslie Dwyer. 1339 
FBu -The Birthday Present" (1867) with Tony 
Britan and SyMa Sluts. 1139 Him: "Seraam 
Pretty Peggy* [1873): Bette Davis thriller. 1236 
am Sledge Hammer. 135 Meltdown. 

SCOTTISH 

1130 am America’s Top 10. 1130 pm Him: 
"Monaignor- (1892) with Christopher Reeve. 
11* am Davie Ceseldy. 238 Fttnu "Savages" 
(1874) wan Andy Grittfft. 


BBC RADIO 2 

' •» am Graham KntgM. B3S David Jacobs. 
>30 Sounds of the 80a. 1038 Michael Aspel. 
nan Gerald Haiper. 138 pm Pull me Other Onof 
130 Sport on Z 730 Three m a Row. 730 Mall 
Mwray Singe. 930 Orchestra World of Stanley 
Blaek. 830 String Sound. 1039 Intel national Att»- 
leMca. 1030 Martin Kotner. 1230 am Night Owls. 
130 fughtrids. MlMfcOO a LMOe Night Music. 

BBC RADIOS 

M8 am Open Untvendly. 039 Weather. 730 
Morning Concert. SwaaHnck. Bach. OP E. Bach. 
RiUp Glass. Chopin. Fount. Ravel, tea Late 
ttoyta on Early Instruments. MS The Week on 
mtmpretattons on RaconL Shosnumwch's 
toh Symphony. 1030 Record Release: Bee- 
Omen. Branme. Chopm. Brahms. 130 pm News. 
139 Taking Issue: Discussion about politics and 
tno ana. 130 usa and the Piano, tots a Century 
of French Chamber Music: Satm-Soens [Plano 
Fmtr * P-Hortton cNmanquo), Poo- 
tone (Le Travail du pekme). Ravel (Sonata lor 
‘ awto >- Poulenc (La Bat masque). 430 
**ron»Ti Symphonies: No 4 In D minor, together 
wtth me Slavwito Rhapsody No i. Mtojsa 
Roowd Requests. R49 Critics' Forum. 839 
C saba p rt otyl plays HtndenMti. 138 BBC PUB- 
tarmerte <>ghMtm: Profccttev (Symphony No il 
D vorak (Symphonic Variations), Tchaikovsky 

» SWnTouE 

tot Schnittke (Quartet No 3). Carter (Ouartet No 

w EH? 3 BMP' 

W No 3). 1835 Christian ScMeso. 1130 Book. 
Muototad Lyrtac Kurt wefll'a -plrebretad 


WO Rotten Carvel talks to Lord WMMow. Ut 
Weok Ending 538 snipping Forecast. IM 
Wornnqr. MO Nows and Sport 839 CltUans 
738 Stop mo week (a) TM Saturday Night 
Theatre (a) -The Mountaonwt Saga’ by CUs* 
betn Lindsay, f.is Music in Mind ro Ten to 
Ton (s). *39 Weather 1830 News. I0rt9 ’Any 
thing You Can Do" (si Story of me attempt to 
gun me world record tar steem trains 1831 As 
It Looked Than. -Reporting me Munich Crisis'. 
1138 When Housewtvea Had me Cno-ce7 1238 
News. Weather; Shipping Forecast 


1130 am Terra haw ki. 1138 pm FHm: *A 
Touch of Scandal" (1804) wtth Angle DkSdraon. 
130 am Night Network. 430 Company. 435 
Amenta's Tap Tan. 

TYNE TEES 

1130 obi Terrahawfca. 230 pm »— aw.. Sal- 
actam 1138 FUnc -Seraam Pretty Peggy- pgTS) 
wtth Sena Davfe. i£» am Poet's Corner. 


TSW ULSTER 

Tiso am Terrahawfca. 131 pm Ulster News. 
1t30 am The Bouth West Week. 113S pm FHm: “» News. 8*7 Ulster News. 1138 Him: 

-Scream Pretty Peggy" (1073): Bette Davis thrfl- Stream Pretty Foggy" (1873) wtth Beta Onto, 
ler. 1235 am Ulster weather. 


BBC RADIO 4 

ttJ^Z 1 Farntbtn Week Irani 

«• Royal Show. tfQ Prsyor for tha Dav ui 

*** ^ 

•atBreekawary. TtMO News: Out at Order .1038 
M ovie lie American htstory os 
reflectod taotigh movtae made In Hollywood. 

***** ln ’Neatmliiater wlm Pater Rtd- 
daJL RtWHcal Editor of Ihe FT. 1130 From Our 
Own Oorraspoodent 1230 Money Brae. 1X29 em 
N«wa Quiz: (■). 1£SS MtoMhar IsM Nmt 
Any QueatkmsT tas Shipping ForecaeL taw 
Ne ws; C onsuming Passions. 337 Tha Bast or 

Stls^Tui^' Solomon ■ Ptacocka. 430 


SUNDAY 


WORLD SERVICE 

MC World Servloe eon be received la «■*- 
me Europe mi Metttem Wave MSKHz (min) to 
We toUewtog ttmee GhTT: 

«• am Nawsdssk. 030 Meridian. 738 Worid 
News. 738 TWonxy-tour Hours: News Summary. 
WQ From me Weeklies. 735 Spenswerid. IN 
World News. 838 Reflsaoni 835 A Jolly Good 
Show 830 World News. 838 Review el the 
wtoeh Press. fc15 The World Today teO Fmsn- 
toto News lailoweo by Sporis Rounds W» 
Pwsonal View. 1830 News Summary. «•> 
■ Humpht tftns Latter Irani AmaricA. 1631 
Umores Midi: French News Magazine. «d0 
World News. 1138 News About Bruin 11119 
Sports world. 1138 Meridian. 1238 Radio News- 
reel. 

• 

««lta Muttliraeh a 1231 Sports floemsm 
EWorld News. 13B Bportsworid. 238 Nans 
nummary. 23t Sponaworid. 338 Radio Mom- 
Startawono. 430 worm News 43» 
flows adcui Britain arts Gngbsh by Radio. 441 
wnores Soir French News Magazine 530 
Heine Aktuoil: German Newsreel 938 Pro- 
aramnms to German 738 Ptoy of the weak 
^“•nnetoe's Term*-. 830 World News. «3» 
T*w«Hour Hours: News Summeiy. 838 Merid- 
Si Sportswnrid. M 

P™ Weber. 1630 World News 1038 

L.^. 0 y r .?* ln Correepondent. 1831 NOWe 
JW**®**- im« fleboettons leris Sports floun- 
dv* use World News. 113* Words. Tlril The 
Tony Myall Roqusoi Show. 1230 World News 

wnvareei. 1238 Ploy of trie week: -Qustlif- 
WO World News. 238 Revisw 
Sponaworid 238 The 
*=** *<*« News 831 Netos 
Frera ^ ° mn cotreanon- 
^ E ' oW •*«** *“ Flitanctol 
«««. asao Merganmegaztn. Oarmon New* and 
«3D Worm News, and Twenty*** 
"“uni. 538 Lontowa Motto: French News Mage- 

3f». 


ttoto ca toe megram ie e in btoch end wMH 


835 am Open University. US Cartoon. 838 
Play School. 838 Utnoreba. 93a This to me Day. 
1035 Open University 1030 Parent Programme. 
1839 Business Matters: -Under New Manage- 
ment".- line When in Spain. 1139 Having a 
Batty. 1238 pm Sign Extra, precautions that will 
help prevent lira wtth tosm41Ded hirtoture. tut 
Farming. 

130 New s 131 Bonanza. 130 Cartoon. MM 
EnstEnoars 030 Film "The Greet Laver' (1848) 


I Kraonn* warn rum inauroai LOVOr [ISO) 

Bob Hope on a top by ocean liner. 430 Pink 
Panther. 438 Cartoon 430 Head of the Class 
035 Roll Harris Cartoon Time. 530 The Living 
Ptenec Devid Atteoeorough explores the Ame- 
atn lungle. 835 News: Weather, tow Home on 


annaHia QaasiannH 
nan n a □ in 
namniaa aansanara 
a 0 a a m □ as 
□aHnanma aaataaa 
n m a n n n m 
aannaasnan 
a □ a a a d 
HnanmnHaHa shidh 
h B ' a in 0 0 0 

HEjanaa aanojcaHna 
a E3 a a nan a 
anansnaia namnaa 
q m a ■ za a a a 
amaanacia annaaa 


Mr AJi. BrentnalL Cockermouth, 
Cumbria; Mr D. Brogden. Nor- 
thampton; Mrs D. Lan igao. Broms- 
grove. Worcestershire; Mr GJI. 
Low. ChildwaU, Liverpool; Mr A.G. 
Mc M a h o n , Bilbao, Spain. 


Sunday. 

7S15 A Oiwatton of entarttomnawt 7s45 Alio 
Alkd teO One by One. 200 News Weatnar. 838 
That'* LHet IttrlO Heart at the Mater. l(b4S 
Wi mb le don. IMS Sttokont 123S re W eethei. 


830 am Open University 138 pm Sunday 
Grandstand Including; inO Motor Racing; 130 
WknMadon. 630 Do You Mean There Are Sail 
Reel Cowooys? Documatuarv. 7-A5 The Weugh 
Trilogy 835 Grand Prtt. teg Alramda Foodval. 
tom Mewedroma. 1037 Fllnv -The Hired HutuT 
(1871) Fetor Fonda westarn, 

LONDON 

938 am Wake Up London. 935 Sunday wtth 
Get Fresh 1030 The Cameoefla. 1130 Morning 
Worship. 12=00 Jo&walcn 1230 pm Icitemattonto 
Survival of me Fittest 130 News arm weather. 
138 Polk* 9 IrtS LWT Action 130 Link. i35 
Smurfs 230 RevotetwmL 230 Film. "The Mog- 
nttlcant Sevan Deadly Sms" 11971 comedy). 430 
Hart to Hart 530 The Good ute Guide. 830 
News. 835 LWT News and Weather. 


7S15 Family Fortunes. T*1 Me & My Girl. 8rtS 
Ruth Ftanuell Mimeriae. BrtS Hoopmmen. B3S 
News. US LWT Weamar. 1030 Room at the 
Bottom. 1030 The Vicious Circle. 1130 Las 
Gina. 1230 The Making of Modern London. 1230 
are Australia 200. 130330 Night Network. 331 
Outdoor L Ho. MO Ben Casey. 030 The Maoc 
Wok. 530 News. 

CHANNEL 4 

*25 am Teeara Klnara (wife English autetSoo). 
MO Setters' Talas, ifcoo The Worta this Week. 
1130 N etwor k 7. 130 pm Wired. 1230 Loot In 
Space. 1330 FHm: "Here Comes Ore Broom" 
0951) Comedy with Bing Crosby. 33E Acting 
Out 5ri5 News and Weamar touowad ay Tin Tin. 
830 Stephan Roche. 

730 Tour de Francs Preview 738 The Storv- 
Mtaf. IMS Tcnaftovsicy Plano Concerto in B I 
Minor OriB People to People. BrtS A Very Brush 
Coup. 10:15 FUnc The Comanetwros* (1B61J 
Comedy weetarn with John Wayne. 12rtS pm 
FUnr 'Chakra (The vicious Cl role]" (1B81L 23S 
Close. 


S4C WALES 

1030 em The World Tills —■■■[• lire rinrsrnrv ?®5 *■* Stordno Point 1230 ftie Of ttio Few. 
7. 130 pm World ot Animation. 135 Hdeo 9 ta» 1?" U jJ k ' 'I 1 * Ff * ne “** CtaB-Vbos. 130 
Winteedon. 030 Stephen Roche. TtoTwr da S2 - Sou . tt '. * 3 * 0 . t'^ cnM 0 *• To War. 
France Preview 730 Newyddtan. 730 Moraaret ^ ■ Triy’ttoh and Traaedy. 1230 Per the 

Wtttenw. 03d Mwynhau'r Paths 030 Doenreu “* th * i ' Couno 1'' f** “ Throh. 230 

Conu. Dechrau Can mol 030 Hei Streson. 830 &iar * 01 RitL 

.Hyghl HhyngvriadoJ. 121* Film: Iha Cemmwh- _ 
eroe- ( 1 BS 1 |. 12 ns ore FUm: -Chakra (The GRAMPIAN 

Vtatoue arete)' |19B1i. „ . . . „ 

ISA RetoOte as Lantea m m Om — — M “ Am-rtc * * T *P T *"- 1130 For toe 

lug teies: Honour of their Country. 130 pm Fanning Out- 

look. 130 Grampian Heodlinaa. 13S Cartoon. 
aiuiii* V"'*' »*• Htahway to Heavrni. 430 AH 

ANGLIA Clued Up. 030 Marching As To Wm. 

130 pat Link. IriJ The Wst 130 AngHe News. GRANADA 
135 Weather. 130 Fanmna Diary, tarn Film 

-Houseboat" wtth Cory Grant eret Sophto Loren ’2^0 ton Am W Dance. 130 Members Only 
830 Mallard: The Drakes Progreso. Mowi 1:08 ^ » Y our fcgw. 13 SA«d Ku Hak. imo 
^ iso All a3» Btok The Dotty States". 430 Cola. 


TELEVISION 


Ctued up. B3& Anglia News and Woodier . a*a 
Martrfng As To War. 1240 V. Lizards invade 
earth. 

BORDER 

ijMO (an Borderland. 130 Farming Outlook. 130 
Border News. 43S Cartoon. *33 Highway 10 
Heevea S30 Mr end Mrs. S30 All Quad Up. feto 
Msrttolng As To War. 

CENTRAL 

tes Cartoon Tima 130 Hera and Now. 230 
Him: “Journey 10 me Centre o! the earth" (195B) 1 
**>h James Meson. 430 Cartoon Tima 030 All j 
Clued Up. teo Highway u Heaven. 43S Central 
News two Marching As To War. 1230 Prisoner: 
Cell Stack H. 130 pm Donshua t15S Him: "My 
Son. My Son- (1040) wttt Brian Aherns and 
Madeleine CemoH. 

CHANNEL 


brsHon Masterclass. MO An Clued Up. 0i40 
Marching As To War. 1230 Prieonen CeO Block 
K. 130 pm Donahue. 138 Him: "Captain Eddto". 


1230 pm GatUng In On The AeL 1248 Lake 
Odyssey. 130 HTV Nna 138 Forming. 13S 
Cmtcon Time. 291 FUnc The King's Pirate" , 
IJ987I with Doug McCtea 438 Smell Wonder, 
woo All Clued Up. S3S HTV Nawa 030 Marctkno 
As To War. 1290 Gening In on the AcL 12rtS ore 
America s Top 10. 

HTV Wales, os HTV. 

SCOTTISH 

1130 am The Jeckeona 1130 Forming Ouf- 
mek. 130 pm The Gkan Mtoiaai Cavanada 130 
FHm: "The Dolly Staters' 1 (tons) Betty arable 
mutasl. 430 Easy Street. 930 The Fall Guy. 
•30 All dud up. MO Marching As To War. 
1*40 ScotUoh Books- 1230 mm Crann Tara. 130 
wmahua 1» Hum "Captain Eddie" (1843 Fred 
MecMieray at Star. 298 0(1 9 m WS1L 


Lltifc. 130 Cartoon Tima. 23a Film: -it..,.., 

Start* <ia76> - fl* 11 Mtohoel Vorii.^30 

Start S tory Theatre. 530 AH Clued Up. s^jo 

ass. » , ss.“ s; 

ULSTER 

PSS mm Sunday wtth Get Freeh. 1230 

1830 pm todtan Webeh. 1230 Utatsr lli 

twriuL ,si » usrT3?!r?ss 

Fanning Wes avsi. 230 Flint 
o#®h Mamet. >uj BfniDiL s^d Dmifw ^ 
Mm2mI rl teU **• LOsier 

WtoTaT 1 M * reWfl0 


RADIO 


130 pn Link. IriJ Tha Vet 130 AngHe News. 
125 Weather. 130 Farming Diary. Sag Film 
"Houseboat* wtth Cary Grant and Sophia Loren! 


W30 am Gordons ter Alt. tbN pm Amid 
Mnee- 130 Farming. 130 UgMtaes. 230 Film; 
TriU Penny- nsflTj Chariton Heston as cowooy. 
s*0 Wghwey to Haaven. Ut All Clued Up. 43S 
Jotey Newe and Woostar. BbSO Uarehlag As To 


1230 pn Coast to Coast Peopl*. 130 TVS 
N««s. Ida Unk. 130 AclkM 130 Enterprise 
South. 137 TVS Weat he r . 430 Ouch, aaa High- 
way to Heevon. 830 All Ckied Up. Soto Marching 

T ? Wt r for the Honour to Thak Coun- 
OV- 030 Ut Throb. 239 Extra Umsnslona. 

TYNE TEES 

ia3B ** ®to»08, ' 

130 Farming OuHook. 130 Rogtonsi Nawa. 135 \ 


BBC RADIO 2 

*30 mm Graham Knltou. 730 Rooar R«ia 
esys -Good Morning Sur^-. £oa 

2 Y ^%sr.sr 

Kings. Johann Strauss (son). 030 Simday Hah. 
Hour. 830 Your Hundred Beat TieteTSSS^E 
**«■■ •»*- S«tas from itaS«E£ 
1035 Den toneta 1130 Tony Rueeatt. idta^ 
Man Oedtaoet presenw leghcrkle'. 230-200^ 
UttaWgftt Music. — .mwtaooA 

BBC RADIO 3 

IFM only), is 
ft-val: Mydn Vkmnmta Op ■ 


! Chehewism Dteiy. tas* 

necitai. Mozart [Rondo In A K4tMm). Nsydn 
Presnol Op 54 No 3L lU pm WrUsre Tspung: 

1 oJ* 0 " i ur '«- BBC Symphony Orchestra 
mE " 8 i? ir ' W * t * T * ,r (Overture, fltafufl. Brtttsn 
!«■>» Concerto). Prokattev (Symphony «- 
OT European Lite Bereque. Ftectol by Metater 
“•oBarock. j s Bash (Tno Sonata No 3 In G 
“tarLTemmenn rPsris' OuertW No 12 ). C P E 
BbEh^ (Trio Sonata In G wq 1 * 4 ). Rameau Ptacre 
®" «te«rte: Suite No S). Ledsk 
g^vne rtc reauon de nwelque Op » 43 t 
ceinrtty Recital, toil Mies Apart. 730 Fins Arts 
Ounrtei Mozart (Ouartet in O K387). Staetawno 
No n >- •*» Brotnor bp Jota Hure- 
EtauiSymphon, No 2. 830 Atotelda 
Evensong. 1138 Mws* 
stwaa to a ksso. 1230 News. 

RADIO 4 

westeer. tots Pretate 
S 1 ' * 3 * Nw: Morning has Broken t*l. «• 
"■"Ote. 738 News, mo steutey Pwwre. mi 
Sunday. 83e The Week's Goad 
£"“**• tttoaBier. 83B News.. 8GB Sunday 
,rwn Anmriaa by Ahsisir 
SSt*:.” 8 “Wtilta Sendee. MOB The Archers. 

"■'S*** 0 ®- "S** Pa* to B». weak w- 
If! “I*** «aod Discs M- 1W» WWUtar. 
I? 8 ^ Ihle Weekend. 138 shlpptno 

OT Qerdenere' Queetton Thne. 238 
j *’ C yr;sdy by flhye Adrian. OT The 
^«ges *38 Thg Rbwo Progrenune. «*8 To 
“Wrbwy They Wend: Omrtoopmeni to the 
**teltaen Church. 437 CouM Do Bster. 

“T?: t *H 8 *\ Piste Like . , KM «*»** 
w **tfl*r. OT Ntrea. Srt* The 
"tatty Allan Reader fej. 434 mtefoadonol 
Asalo nmant 73 a Flying a Kite (a) Drama*! 
"yygta. 738 Rallies (4 838 BoofcS lwS tot" 
Sy! Ptott*- Ot A Word la Edgawsye. OT 
The Hunters, wit The Natural Httsajy 
.Programme. OT Weather. tOT taws IBrii 
r?" and PsTteM is). lOTteCoaOT 

to Ctom W- ittto Betera *4 
““"O to too Day os) 1230 NtWta. 






